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OVEREND, GURNEY AND CO. 


Tuts time eighteen months the culminating calamity of the 
panic was close upon us. In late April and early May the 
shadows of coming events were falling thick and fast upon “ the 
house at the corner.” The directors were holding anxious con- 
sultations about the policy of giving notice of a further call, 
and the “bears ’? who had got at the secrets of the prison house, 
were making their market by discounting the effect of the fear- 
ful crash which was to take place within a few days. As yet 
the —— public ‘dreamt not of what was coming. Rumours 
of all sorts about companies of all classes were rife, but no one 
believed the firm of Overend and Gurney was among the 
doomed ones. The outworks of credit might fall, but the citadel 
was safe. The pinnacles and gable ends of the commercial 
edifice might totter, but to think of the great discount establish- 
ment in a state of bankruptcy was to unsettle, not only the 
foundations, but the solid rock on which they were supposed to 
have rested. 

The circular which Messrs. Kingscote and Grissell have 
just issued, comes as a conclusive proof of what we have 
always maintained :—That the concurrence of weak, wavering 
hesitancy on the part of the Overend and Gurney board, with 
short-sighted views of policy on the part of those to whom 
they appealed for help, made the panic the wild, unreason- 
ing, fearfully destructive thing which it ultimately became. 
Historians tell us that a council of war never took a bold 
step, or resolved'on a decisive move. The division of respon- 
sibility which in quiet times induces men to acquiesce -~ any- 
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thing, causes them to hesitate about everything in seasons when 
momentous issues depend upon the prompt use of adequate 
means. Fifteen minutes, more or less, would have changed. the 
event of the action which made Wolfe immortal, and made 
Canada a Crown colony. A couple of frigates detached at the 

roper time from the squadron which lay close by, would 
a sealed the doom of Washin and his army, and 
altered the event of the War of Independence. The follies 
of the Aulic Council made the military reputation of the Great 
Napoleon, and, if French writers may be believed, the battle 
of Waterloo would have ended differently if the Emperor had 
not, from a feeling of over caution, entrusted the command 
to Grouchy. Without going further for illustrations, we may 
turn to the shareholders’ circular as proving what we have 
always believed, viz., that Overend and Gurney would never 
have stopped at all if those who had the control of the 
company’s destinies had but been equal to the occasion. We 
speak not of the directors only; we include in our censure 
the whole tribe of bankers, companies, and monetary magnates, 
to whom the board vainly applied in their extremity. We 
say unreservedly that if proper steps had been taken in April, 
the failure would never have occurred in May, and that if 
other great establishments had only lent, to keep Overend and 
Gurney up, one tithe of what they have lost by their going . 
down, Black Friday would have been a dies non, and the con- 
sequent wreck and ruin would have been in great part averted. 
We do not say that we should have had no trouble and no 
convulsion. There were too many elements of anxiety, too 
many indications of unsoundness, too many proximate col- 
lapses of visionary schemes, for}us to have altogether escaped 
the consequences of our folly. But the storm would have been 
more partial and more discriminating. The rotten and hope- 
lessly insolvent concerns would have gone, but those that had 
the elements of vitality in them would have survived. Espe- 
cially and emphatically do we affirm that the great house, the 
pillar and prop of commercial credit for three generations, the 
tower of strength in which our fathers trusted, and in which 
we had hoped that our sons would continue to believe, would 
have stood the shock, and thus, while the newly-constituted 
company would have escaped destruction, society would have 
been spared the terrific shock which made the very bases of 
English credit tremble and totter. 

We are drawing no fancy picture. We are stating no un- 
proved hypothesis. We are indulging in no speculative theo- 
rising. Overend and Gurney, when they stopped, were doing 
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a business which even now has but few rivals, whether 
among private proprietary or joint-stock concerns, in the 
City of London. Their actual profits were estimated at ten 
per cent. below £200,000 a-year, and they came to nearly 
as much above it. Such a busitiess was well worth the figure 
of £500,000, at which it was estimated when the Company was 
formed, and if the period of trial could but have been tided over, 
this goodwill would still have been a valuable asset. It is now 
lost, as irrecoverably as if it had been sunk in mid-ocean, or 
buried in the Goodwin Sands. But in April, 1866, there were 
at least two ways in which it might have been preserved with 
advantage to everybody. The directors might have announced 
their intention to make a succession of calls as quickly as the 
articles of association permitted, until £30 or £35 was paid-up 
on each share ; or those who knew the vitality of the concern, 
and the value of the business, might have advanced sufficient 
money to carry on until the calls could be made and enforced. 
There could have been no legal difficulty about this, for by their 
articles the directors were empowered to discount bills and con- 
tract loans, so that the shareholders would have been then, as 
now, answerable to their last penny for an arrangement which 
was clearly within the scope of dealing contemplated when the 
company was formed. But just.as a mania had possessed every- 
body in 1864 and 1865, so a dementia seemed to afflict them 
in the most critical period of 1866. The directors debated 
about making a call until the time when it would have been 
of service had gone by, and those who had gold in their cof- 
fers kept it to meet possible emergencies, until by their ex- 
cessive reticence they had immensely aggravated alike the ruin 
of others and the strain upon themselves. They refused help to 
Overend and Gurney which would have kept their doors open, 
because the security, though ultimately realisable, was not what 
is commercially called first-class, and within a couple of months 
afterwards they were complaining that it was impossible to 
borrow, even upon Consols. They had sown the wind, and they 
grumbled at reaping the whirlwind. They held their hand 
when judicious liberality would have been true economy, and, 
in the prolonged distrust and inactivity which have succeeded, 
they have paid the penalty. There are two extreme conditions 
of the money market which are almost equally injurious to those 
whose trade is banking and bill discounting. The one is when 
money is so scarce that ordinary commerce will not afford the 
ruling rate of discount; the other is when the plethora of 
money is so great that it is impossible to find profitable employ- 
ment for half the banking balances. Within a year and a-half 
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we have had actual experience of both these conditions. For 
months money stood at 10 per cent., crippling trade, and check- 
ing even the most legitimate forms of speculation. Now it is 
at 1} per cent., a rate at which banking profits must rule low, 
even if banking balances were fully employed, and which be- 
comes doubly depressing when we know that even at this rate it 
is absolutely impossible to place one-half of the money now 
accumulated in the coffers‘of our more important establishments. 

If proof of all this were wanted other than that which is 
patent to everybody, it would be furnished by the circular 
which Messrs. Kingscote and Grissell, as representatives of the 
unfortunate Overend and Gurney shareholders, have issued 
They make an appeal ad misericordiam to creditors who have 
already got 15s.in the £, and they ask them for the pre- 
sent not to insist upon the remainder. They say, with how 
much truth only too many can testify from personal observation, 
that if the creditors knew how many homes have been broken 
up and how many well-to-do people ruined by the calls that 
have been already made, they would forbear to press for imme- 
diate payment. They seek to evade no responsibility, to escape 
no liability. They impliedly engage to pay every shilling of 
their obligations, with whatever interest may accrue. All they 
ask for is time to realise. The burden of their song is—Forbear, 
forbear! The total indebtedness of the company is now reduced: 
to £1,680,000. To meet this, there are assets estimated to pro- 
duce £2,260,000. Why should the surplus, which may go in 
mitigation of the ruinous losses already incurred, be sacrificed 
at the will of those who, Shylock-like, clamour for the pound 
of flesh, and forget that one drop of blood is not in the bond ? 
And, as a further argument, the authors of the circular mention 
a fact which may go in mitigation of judgment upon those who 
have been more than sufficiently well abused. The private 
property of the old firm, which they gave up unreservedly in 
discharge of their liabilities, realised under unfavourable cir- 
cumstances, has, nevertheless, thus far fetched more than the 
value put upon it by the surveyors before the transfer to the 
company took place. Let justice be done, not only when the 
heavens, but when-Overend and Gurney fall. Censured, con- 
demned, abused, as they have been, pending the judicial inves- 
tigation of the company’s affairs, the facts which have come out 
show that with them black is not so black after all. They 
might have driven a bargain which would have saved them- 
selves, and transferred all liability to a set of shareholders. 
They deliberately chose to surrender every penny they had, 
Aoping that their real and personal estate would suffice to meet 
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every claim upon the old firm. They might have made a bar- 
gain which would have enured to their benefit, and would have 
left the burden to be borne by others. They preferred to “stand 
the racket,”’ and to stake their entire fortunes upon their beliet 
that the company would recover the position which the old firm 
had occupied. Looking back upon the past, it is impossible to 
consider them as blameless. But, nevertheless, we fecl bound 
to note facts which will, with every thinking and candid mind, 
mitigate the severity of the judgment which might otherwise 
ke pronounced upon them. And, looking at the fact that the 
half-million for goodwill might have been saved had the directors 
acted more decidedly, or other magnates of the money market 
less selfishly, we record, as our deliberate conviction, that the 
stoppage of Overend and Gurney, with all its attendant and 
consequential evils, might have been averted if only those who 
were for the time the rulers of the nation’s financial destinies 
had adequately appreciated the gravity of the situation, or had 
accurately discerned the course which wisdom, prudence, and 
policy indicated as that which, as men of business, it was their 
duty and their interest to follow at the critical time when first 
the banking world became aware that Overend and Gurney, 
Limited, were in difficulties. 


& 


THE COURSE OF THE MONEY MARKET. 


Tue experience of another month has confirmed the views ex- 
pressed in our last, that the protracted period of distrust from 
which commerce is suffering, is mainly owing to the Bank of 
England having failed to make common cause with the country. 
Here are discounts still offered at 13 per cent. in the open mar- 
ket, without inducing sufficient applications to deplete the 
enormous supplies of unemployed capital; yet the Bank of 
England, with only £16,951,047 of private securities (Oct. 16), 
persists in maintaining the minimum of 2 per cent. With 
only £12,891,203 of good securities in the banking department, 
and £23,261,362 of gold, the Bank of England declines to invest 
in Consols, the first securities in the world. It seems as if, when 
once a position is taken up, whatever it be, the Bank is ultra. 
conservative of it. Thus, it maintained the 10 per cent. mini- 
mum last year long after it had accomplished its purpose, and 
now it abides by the 2 per cent, minimum, in spite of its obvious 
failure to create employment for capital, because it would involve 
a departure from precedent, and a departure from precedent 


incurs responsibilities from which all timid administrations not 
unnaturally shrink. 
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The course of the money market during the month has searcely 
deviated from that in the previous month, although two elements 
have arisen of a nature to create some disturbance. One is a 
considerable fall in cotton, which has caused embarrassment in 
Liverpool, and another an advance in corn, which has created 
an extensive movement in imports. In neither of these con- 
ditions is any reason apparent, to ordinary perceptions, of 
sufficient importance to justify the Bank in ignoring its own 
strength, and neglecting to utilise its resources. The two con- 
ditions of a fall in cotton and a rise in corn are certainly the 
results of speculation, but they are each speculations incidental 
to uncontrollable events. Who will venture to pronounce it 
desirable to discourage receipts of cotton? Is it expedient to 
maintain barriers, financial or fiscal, against the import of food ? 
and if miscalculations as to either or both produce local or 
individual embarrassment, is it reasonable that the whole body 
of trade should suffer from the mistrust, whether justifiable or 
not, entertained as to the soundness of these two? Moreover, 
owing to the fall in price of raw cotton, it will be found that 
we have paid a great deal less for it this aged than last, and 
for our corn we have not paid very much more. Our con- 
temporary, the Bullionist, has shown that in the first seven months 
of the year we paid £5,951,779 more for our breadstuffs than — 
in the same period last year, but we paid £17,800,275 less 
for our cotton. There is thus a very considerable balance of 
capital in favour of the country. is is a conclusive proof 
that if embarrassments are feared in consequence of speculation 
in these prime articles, the country ought not to be made to 
suffer on that account, and that it is entitled to the benefit of 
the ease to the money market arising from the surplus of un- 
employed capital. 

We say this, not merely on account of the abstract justice of 
the claim, but also on account of the fact that, mainly in con- 
sequence of the abundance of capital, we have been enabled to 
obtain foreign supplies of breadstuffs with such rapidity that 
the markets fell in one week from 5s. to 10s. below the maximum 
prices of the month. Every grain-producing country in Euro 
sent us supplies; and these supplies, which have so rg 
lowered prices, and may lower them still more, have been pai 
for without the price of money being affected in the slightest 
degree. We contend, then, that there is nothing in the move- 
ments of the grain trade to justify the Bank in maintaining the 
2 per cent, minimum. 

It is true that the Bank of Holland has advanced its rate to 
3 per cent., and that the Bank of France retains its rate at 2} 
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per eent. As to the Bank of Holland, the change may attract 
some capital in that direction ; but, in the existing state of con- 
tinental politics, capital is more likely to be sent here. The higher 
rate of the Bank of Doenes over that of the Bank of England 
has not prevented accumulations here, nor will the new rate of 
the Bank of Holland. It is only an active trade that can reduce 
them. The Bank, of course, must be willing to employ its 
reserves, but it has found itself impotent to check their in- 
crease because if has maintained an unnatural minimum upon 
the plea of caution—as if caution could be better observed 
under a 2 per cent. rate than upon a 1} per cent. rate. Wo 
must say that, notwithstanding the Board of Trade returns, 
we have seldom known a time when commercial men were gene- 
rally so disheartened as they are now, or so many persons dis- 
posed to enter into a liquidation of their affairs. Though the 
cause of this is becoming more distant every day, the effects will 
be felt much longer ; yet that is no reason for dochining to give 
such relief as the Bank of England is enabled to give by setting 
an example of confidence. We do not, however, anticipate that 
the Bank will move in the matter. It will go on in the old 
course, and trade must struggle through its difficulties as well 
as it can. But the course of the money market during the past 


month shows that the yey of the Bank is beneficial neither to 


its proprietary nor to the public. What if this protracted dis- 
trust, which 1s now so easily remediable, should culminate in 
another panic? ‘Will speculation be responsible for it? 


a 
> 


SUSPENSION OF THE ROYAL BANK OF LIVERPOOL. 
No rvent that has recently taken place in banking circles has created 
less excitement than the failure of the Royal Bank of Live . 
which oecurred on the 21st October. From the nature of the business 
in which the bank had been engaged, it was not unexpected, and un- 
favourable rumours with respect to its credit had been in circulation 
for some short period. It was originally started in May, 1836, but 
in the year 1847 had to suspend, and was then reconstructed. The 
capital under the new arrangement was £650,000, represented by 
about 200 shareholders, and the reserve fund was lately stated at 
£107,000. The shares were £10 paid, and the rate of dividends 
7 per cent. Being an unlimited bank, and a number of the shareholders 
wealthy people, there is no doubt that the creditors will be paid in 
full. At various periods, whenever any sudden pressure has occurred, 
it has been regarded as weak, though in 1857, and again last year, itwas 
enabled to pull through. On the present occasion its difficulties have 
arisen through advances on cotton and shipping, and there wasa rumour 
that as only a sum of £200,000 was required, they may be yet assisted 
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and resume. ‘The agents, the London and Westminster Bank, are in 
every respect covered, though they have transacted a large business 
with them. It is asserted that the Royal Bank is interested in up- 
wards of 40,000 tons of shipping, and few banks or finance establish- 
ments would like to make advances on such securities at the present 
moment, notwithstanding there is the prospect of improvement. The 
debts and liabilities are placed at between £2,000,000 and £3,000,000, 
and the assets are, it is believed, considerable, but in some instances 
of questionable value. The directors had been seeking assistance the 
last two or three weeks in different quarters, but had been unable to 
obtain it. The failure and its probable consequences were discussed 
at the coffee-houses and elsewhere, but nothing approaching the 
ordinary despondency was apparent. When reference was made to 
this absence of anxiety, it was coolly remarked that the public were 
prepared for anything in this shape after the suspensions of May and 
June last year, 

The writer of the City article of Zhe Times thus alludes to the 
disaster :—‘ The failure of the Royal Bank has created much less 
agitation on the Liverpool Exchange to-day than might have been 
apprehended, and there seems reason to hope that the liabilities, 
instead of reaching £4,000,000, as at first reported, may not much 
exceed £1,500,000, of which more than a million is to depositors and 
about £300,000 or £400,000 on acceptances. A meeting is to be 
held to-morrow, and the exact amount will then probably be stated. 
The history of this bank is remarkable. It was established in May, . 
1836, with shares of £1,000 each, and a paid-up capital of £600,000, 
which was at that time larger than the capital of any analogous 
establishment in Liverpool. In the following year the great panic 
occurred from the suspension of the three American houses of Wildes, 
Wilson, and Wiggin ; and although this was a period of extreme 
trial, the shares a few years afterwards attained a premium equal to 
about 70 per cent. on the amount paid up. The railway panic of 
1847 followed, and on the 18th of October in that year the Koyal 
Bank stopped among a number of banks and firms that were falling 
on every side. The difficulty on that occasion was reported to have 
been caused by advances of reckless amount to a few individuals, an 
uncovered total of nearly half a million having, it was stated, been 
granted to a single firm. At that date the number of shareholders 
was about 260, and extraordinary efforts were at once made for a re- 
suscitation. These were successful, and within six weeks a meeting 
was held, at which it was announced that the bank would re-open on 
the following day—the Ist of December. To inspire perfect confidence 
for the future an entire re-organisation had been adopted, and it will 
not be an important question whether the peculiar conditions then 
framed with the view of completely preventing a recurrence of mis- 
management have from that time to the present been faithfully ful- 
filled. The new deed of settlement stipulated that the £1,000 shares 
should be converted into smaller ones in order to enlarge the consti- 
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tuency, and that new capital should be raised by preference shares of 
£100 each, fully paid up, bearing 7 per cent. interest, with right to 
half profits beyond. Meanwhile only 5 per cent. was to be paid to 
original shareholders until a reserve fund should have been created to 
the amount of £100,000, and it was further provided that the paid-up 
capital only, and not the deposits or other funds, should be employed 
in advances on open account ; also that no advance should be made 
beyond £20,000 without security, and that the highest advance on 
any security whatever should be £50,000. The shares of the bank 
were not to be accepted as security, the directors were to have no 
voice on advances to parties connected with them either by relation- 
ship or business, and the paid directors and manager were not to have 
any advances whatever. The two paid directors were to receive 
£1,000 per annum each, and were to constitute, along with the manager, 
a permanent committee, two being a quorum, to determine upon 
advances or the opening of accounts, and no advances were to be made 
against the veto of any one of them. The contemplated reserve fund 
of £100,000 has for some time been attained. The nominal quota- 
tions of the shares shortly before the present stoppage were 9} to 10 
for the ordinary, with £10 paid, and 100} to 1014 for the preference. 
Last year they stood at a much higher point. The existing paid-up 
capital is £650,000, and the number of shareholders is only about 
150, of which about one-fifth are widows or unmarried ladies ; but as 
the general list contains names of wealthy merchants and others, and 
the liability is unlimited, there can be no doubt that all the creditors 
will be paid in full. It has been reported that the assets are of a 
favourable character, but in any case the fact of the suspension having 
become unavoidable in the face of the manifold restrictions in the 
deed of arrangement, furnishes another illustration of the folly of ex- 


pecting that security can be imparted to any busjness by a multitude 
of written rules.” 


»— 
>_> 


A NEW “MONEY MARKET.” 


In common, we believe, with ‘noblemen, members of Parliament, 
public companies, capitalists, solicitors, and merchants” “ of the 
highest standing,” we have, says the Bullionist, received a circular from 
another person of equal status, inviting us to assist in forming what 
is vaguely called a “Money Market” in London, where every needy ad- 
venturer can get what money he pleases, in common with more respect- 
able persons. First impressions are not to be despised, and a projector 
who lays himself out to allure men “ of the highest standing” should 
have at all events a feigned regard for the details of his get-up and 
introduction. But this ludicrous scheme is inconsistent in conception 
and execution. The circular is badly-written, badly-printed, and is 
full of erroneous statements and suppositions. Moreover, the idea of 
the thing is so violently ajar with all the public susceptibilities, that, 
upon reflection, we can scarcely think that “ Yours faithfully, 








1078 A New Money Market. 


For the Committee” is really in earnest. The inditer of this mar- 
vellous and seductive essay would appear to have had a poor smattering 
of learning in his youth, and to have since only furbished his defi- 
ciencies with the d phrases of the daily newspapers, where 
London is spoken of as “ the greatest city of wealth and ithe] centre 
of commerce of the universe.” If we understand anything at all by 
the first paragraph, which is so involved and confused as to have many 
sides, it is this :—Mr. , For the Committee has reflected, that 
while there are markets for the sale of stocks and all kinds of produce 
and domestic necessities, such as coal, meat, and vegetables, there 
is no real “‘ Money Market.” Those of us who know the old money 
market will not be surprised at this. There must always be a crowd 
of people who will repeat that there is no market for their bills and their 
securities. 

As we proceed to explain what the desired “ Money Market” 
should be, our readers, like ourselves, will come to the conclusion that 
the ills we have are blessings as compared with those our friends 
would desire to inflict. But for one circumstance, we should have 
suspected that the projector, like Rip Van Winkle, had been slumber- 
ing since the memorable spring of 1866 ; so wild and sanguine is this 
scheme, that it would only accord with the inflation and grandiloquence 
which distinguished commercial affairs up to that erisis. The public 
taste is not so coarse as it was, but our friend in question does not 
know this yet. The contemptuous reception of his project may 
probably quicken his perception. But for h’s reference to the . 
firm of Overend, Gurney, and Company, we should have suspected 
that the circular before us was written in 1865, or, perhaps, 
1864. It is hardly conceivable that any reference to this house 
was necessary after the events passed through the last eighteen 
months. At first,and for a long time, a “ tower of strength,” it lived 
to decline and scatter the fortunes of the partners, because they 
departed from the original course by which their predecessors accu- 
mulated great wealth. Its unfortunate conversion into a “limited 
liability company,” and the subscription of additional capital, in- 
creased the loss that might otherwise have been partially averted. 
True, the crash has inflicted untold suffering, but is it not better 
to have a limb;taken off than that the whole frame shall decay? We 
have lost Gurney’s, and in that loss have suffered considerably. The 
kind gentleman at the head of this “ Money Market ” freak, desires to 
found a substitute for Gurney’s, with the only difference that it shall 
be infinitely larger and more comprehensive as to the nature of its 
business. One would think that Gurney’s had reached the very limit of 
comprehensiveness as to the scope of their business ; but no, there are 
wider limits still. At present we are portrayed to be in a very so 
plight indeed. We are made up of those who have money to lend, 
and those who, having none, desire to borrow. The one knows the 
other exists, and yet such is the rudeness of our monetary institutions, 
that they cannot get on together. Those whom a benevolent Providence 
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has designed for each other, are divided by the arbitrary will of man. 
But this is the past—the barbarous past; the future is all felicity ? 
The guardians of our commercial prosperity have “arranged for one 
of the largest and most commanding buildings in the metropolis, 
which, by January Ist, 1868, or earlier, can be fitted up in a style 
commensurate with the vast importance of the ‘Money Market,’ for 
the accommodation of members in any way connected with money 
matters.” This is only a part of a paragraph; we spare ourselves 
and our readers the distress of mind which unavailing efforts to grasp 
the meaning of the remaining portion would involve. Lest, however, 
the enticement as to the suitability and convenience of the new build- 
ing should not be sufficiently seductive to the receivers of this circular, 
there is a final paragraph which is designed to “clinch” waverers: 
“ The ‘ Money Market’ will combine, with its other advantages, every- 
thing necessary for the comfort and convenience of its members which 
is to be found in the best elubs or commercial rooms in the City.” 
What a paradise for luxurious borrowers ! 

But before dismissing our notice of this fanciful scheme, let us, in 
all seriousness, advise the, perhaps, well-meaning projectors to abandon 
their idea. It is not true that people who have money to lend cannot 
lend it, and that those who desire to borrow cannot borrow because they 
have not a knowledge of each other. A borrower must have credit 
and reputation, and security. If he has that he can borrow as largely 


as he will ; but, not having these qualifications, it is good for the 
world that he should not be able to raise a farthing. 


a 
—> 


TRADE OF THE UNITED KINGDOM. 


Tue Board of Trade returns for the month and eight moriths ended the 
31st August were issued on the 28th September, and in all essential features 
present the same results as the last two or three returns—an improvement, 
but only to a limited extent. The total declared value of exports for the 
month of the present year was £17,880,999 against £17,450,156 in 1866, 
and £14,158,648 in 1865, which is an increase com with the former 
period of £430,843, and with the latter of £3,722,351. For the eight 
months of the present year the total was £121,056,913, in 1866 it was 
£125,265,820, and in 1865 £102,400,696, which is a decrease contrasted 
with 1866 of £4,208,907, but an increase over 1865 of £18,656,217. With 
regard to exported articles there has been an increase in alkali, fire-arms 
and gunpowder, cotton yarn, cotton manufactures, metals, salt, spirits, 
wool and woollen and worsted yarns; but there has been a decrease in beer 
and ale, coals and culm, earthenware and porcelain, haberdashery and 
millinery, hardware and cutlery, linen yarn, linen manufactures, seed oil, 
thrown silk, silk manufactures, and woollen and worsted manvfactures. 
In imported articles there has been an increase in clocks and watches, raw 
cotton, guano, leather manufactures, flax seed and linseed, woollen manufac- 
tures, unrefined sugar and wine ; but a falling off in animals, flax and hemp, 
paper, rags, saltpetre, tallow, wool, cocoa, coffee, spirits, tea and tobacco. 
With regard to cereals there has been a large increase in the importation 
of wheat, beans, and wheat-meal and flour; but a decrease in barley, oats, 








1080 Trade of the United Kingdom. 


peas, and Indian corn and maize. In the case of provisions an increase is 
shown in bacon and hams, salt beef and pork, and lard, but a decline in 
butter, cheese, and eggs. The annexed tables exhibit the alterations in 
the several articles enumerated:— 


EXPORTS, 





1866. 1867. 





Coals and culm ... wee am \ 1,077,309 1,026,059 
Cotton manufactures... " 254,199,702 260,122,829 
Cotton yarn eco eee ron 12,969,240 15,365,614 
Haberdashery and millinery ee 612,081 578,489 
Linen manufactures... on pone ‘ 20,471,598 19,490,237 
Linen yarn eee eee ee ee q 2,709,814 2,658,209 
Iron, pig ... eee eee ove ; 53,713 61,027 
Ditto, railway ... ston was - 39,723 65,748 
Copper, unwrought ... ese §=CWtS, 11,355 23,545 
Ditto, sheets, nails, &c.... a a 39,116 57,533 
Oil, seed ... ose eee .-- gallons. 893,365 467,153 
Silk manufactures oe Value £ 142,935 116,952 
Ditto, thrown ... oo. - 29,507 27,173 
Spirits, British ... ie + gallons. 111,532 195,172 
Woollen cloths, &e. _... -- value £ 2,488,175 2,352,362 
Woollen and worsted yarn eo §©6cwts, 2,414,537 3,858,675 














1866, 1867. 





Cocoa see ane : me : 786,175 605,377 
Coffee ... eco e . ° 18,644,299 15,226,141 
Wheat ... ws ; 1,744,864 3,287.469 
Wheatmeal and flour .. 184,826 211,011 
Cotton, raw ite 7 a 876,615 995,576 
Flax eee eee . 341,629 211,421 
Hemp .. ss ‘ a 182,228 129,079 
Hides, tanned, &c. Ibs. 713,378 739,514 
Leather manufactures pairs. 847,776 891,320 
Butter ... eee e ewts. 126,030 95,829 
Cheese .. wn 4 a 135,482 130,840 
Flaxseed and linseed + = qrs. 121,522 133,236 
Silk, raw... beak ve on Ibs. 356,983 583,561 
Silk, thrown... .. ; fe 1,800 19,401 
Silk manufactures ‘ oat i 291,614 306,010 
Spirits ... site ... gallons. 1,195,082 929,386 
Sugar, unrefined... we. cwts. 1,223,636 1,288,319 
Tallow was a ci ae 112,178 96,381 
Tea eee o-, Am 2,580,505 2,556,993 
Tobacco ... ° eee - 3,667,416 2,862,407 
Wine... .+. gallons, 938,523 977,947 
Wool eco eco eee > 30,433,710 24,624,609 
Woollen mannfactures ... oe Value £ 222,331 277,895 
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Danhing and Commercial Lato. 


Tue vacation lull in all kinds of legal business has lasted 
through the month, so that we have but little to notice in our 
monthly summary. The suits instituted by The General Credit 
Company v. The London Chatham and Dover Railway Company, 
Mr. Newman, Sir Morton Peto, and others, have gone on in a 
certain fashion, because week after week there have been appli- 
cations at Chancery Chambers for time to answer, and week 
after week, after a spar between the advocates on each side, the 
applications have been granted, so that, as yet, the general public 
know little of the question in dispute, and nothing at all about 
its merits. Another and very important case was that of Hoole 
v. The Great Western Railway Company, in which the plaintiff 
sought to restrain the company from paying dividends in 
deferred preference stock. The case was in part argued upon 
the merits, although the only question for immediate considera- 
tion was, whether the matter was sufficiently urgent to require 
that it should be taken by the vacation judge. Sir Richard 
Malins, after going minutely over the facts, said that he was 
altogether adverse to the plaintiff, who had made out no case 
for his interference, and who must therefore wait until after 
the vacation was over, when it could be heard in due course. 
So far as the Vice-Chancellor could express an opinion also, 
he gave it in favour of the company, thinking that they had 
done what was right in applying accruing dividends to meet 
revenue charges, rather than let the company drift into the 
difficulties which had overtaken other corporations. 

In bankruptcy matters we have had the great case of Peto, 
Betts & Co., who came up for an adjourned hearing. The 
only point of interest arose on the discussion of the monster 
claim of the London Chatham and Dover Railway Company for 
nearly £7,000,000, which was of course contested, and respect- 
ing which it was said that the question was rather one of 
liability than amount, the whole point being whether the com- 
pany were entitled to charge the contractors par price for stocks 
which the latter had taken and issued at discounts. The hearing 
was ga ‘ill the 17th of next January. William Henry 
Page, late manager of the Peterborough Branch of the National 
Provincial Bank, and Demetrius Pappa, late manager of the 
Oriental Commercial Bank, have both, we regret to say, been 
compelled to come into bankruptcy through losses sustained and 
liabilities incurred through their connexion with various limited 
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liability companies. In re Page, the liabilities were £6,635, 
and explanations having been given, the bankrupt was at once 
discharged. In re Pappa, the gross liabilities exceeded £195,000, 
nearly all of which arose on shares in companies now in course 
of liquidation. The assignees opposed, and an adjournment 
for further accounts was ordered. 

Proceedings against directors for non-compliance with the 

uirements of The Companies Act have been rather frequent 
of late. Colonel Muter and other directors of the Universal 
Tourist Company were summoned and fined a short time ago, for 
not having kept a register of shareholdersat theoffice, as required 
by the Act. A creditor of the company afterwards summoned 
the same parties for the same offence, asking penalties for each 
day on which the default had continued, and also seeking a 
portion by way of reward to the informer, who promised to 
divide the money among the company’s creditors pro rata. The 
magistrate, however, refused to award penalties for the payment 
of debts, or to fine a man a second time who had already paid 
a penalty, and also a considerable sum by way of costs. The 
British and American Telegraph Company was likewise sum- 
moned for a somewhat similar offence, viz., that of refusing to 
supply a member of the company witha copy of the register on 
several days. For the defence it was shown that the com- 
plainant had been allowed to see the register three times, and - 
that any delay in letting him have a copy had happened inad- 
vertently, through the secretary’s being out of town. It was 
urged that possession of the copy might be important in — 
and future Chancery proceedings, but the Lord Mayor, deeming 


that there had been no refusal, or intent to refuse a copy to the 
complainant, dismissed the summons. 

The criminal cases of the month have been numerous rather 
than important. Among the latter class we may mention the 
trial of my Joseph Gilbert Frasi, an ironfounder, convicted 


of forging bills of exchange, which he had put into circulation, 
as his counsel alleged, “intending to retire them as they came 
due, and not meaning to defraud any one.” Mr. Commissioner 
Kerr said “ he was afraid this practice was carried on every day 
in the City of London,’ an opinion which we hope is more 
startling than accurate. Of course this was no defence in law, 
and the prisoner was sentenced to five years’ penal servitude. 
Johnson, a clerk, was, after a long trial, found guilty of forging 

lates meant to counterfeit the Union Bank of Scotland’s notes. 
The case was clearly proved, and was principally of interest as 
showing how comparatively easy forgery, as a trade, seems to be 
getting. The prisoner, with fifty or a hundred pounds in his 
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pocket, had come up to London, and there engaged in a scheme 
for a gigantic fraud, in which he was only baffled through the 
treachery of a confederate. He was sentenced to ten years’ 
penal servitude. 

Preliminary criminal proceedings, on the other hand, have 
been more interesting to the commercial community than usual. 
Messrs, Grubb & Robinson, insurance brokers, of Austin Friars, 
were charged, under a recent statute, with converting to their 
own use £2,000 received by them on some policies of insurance 
entrusted to them for a specific purpose. ‘The defendants had 
been employed to collect money for risks underwritten on the 
ship “ Trevelyan,”’ and the sole question was, whether the money 
was, 80 to speak, “ear marked,” or whether it was only part of a 
general balance, and so a mere matter of debt. The defendants 
were committed for trial, but released on bail. The same course 
was taken at Liverpool on the examination of Mr. Charles Lee 
Campbell, of the lately-suspended firm of Colin Campbell & Co., 
cotton brokers. Some months ago the defendant went to the 
Liverpool Branch of the National Bank, and asked for discount 
accommodation to the extent of £30,000. This was granted, as 
the prosecution says, on the express understanding that cotton 
in pbell & Co,’s hands was to be hypothecated, so as to leave 
a margin of 25 per cent. on the bank’s advances Subsequently, 
the defendant asked for advances on sundry bills of exchan 
for £30,000, and the bank, supposing it was dealing on the 
footing of the preyious arrangement, lent the money. The 
bills were not met, and a renewal was asked for. The bank 
manager then said “ there is the cotton,” when the defendant 
disavowed the idea that there was any cotton in the transaction. 
His case is that the bills were discounted as bills pure and simple, 
while the bank say that it was understood that Erey represented 
a specific quantity of cotton. After a protracted examination, 
the defendant was committed for trial, the magistrate deeming 
the question of intent peculiarly one for a jury. 





Begul Miscellany. 
THE BANKRUPTCY OF MESSRS. PETO, BETTS AND CRAMPTON. 
Tats case was brought before Mr. Commissioner Winslow, in the Court 
of Bankruptcy, on the 9th October. ‘ 

It was a first sitting for examination under the failure of Sir Samuel 
Morton Peto, Edward Ladd Betts, and Thomas Russell Crampton, late of 
Great George Street, Westminster, contractors and builders, The adjudi- 
cation was obtained upon the petition of Messrs. Warden, of Birmingham ; 
and at the meeting convened for that purpose Mr. Richard Fothergill, 
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Mr. Peter Rolt, Mr. Thomas Fenn, and Mr. J. C. P. Cunliffe were chosen 
creditors’ assignees of the estate. 

Mr. Lawrance, who appeared for Sir Morton Peto and Mr. Betis, said 
that an adjournment of the present sitting was inevitable. The bankrupts 
had been very actively engaged in the preparation of the accounts, but, 
owing to the magnitude of the figures, they were unable to complete them 
within the statutory time. Subject to the approval of the Court, he pro- 
posed that the further hearing should stand adjourned until about the 
middle of January next. Having regard to the variety of questions in- 
volved, and seeing that the creditors under the failure would hardly be 
satisfied with the ordinary statement, Sir Morton Peto had determined to 
place upon the file of the Court accounts of his transactions commencing in 
December, 1863. From them it would be clearly shown that at that period 
he was a man of colossal fortune, and the mode in which his estate had 
been dealt with would be fully disclosed until the period of the bankruptcy. 
He believed the assignees did not object to the adjournment proposed. 

Mr. Commissioner Winslow asked whether it would be possible to pass 
the examination of the bankrupts until the claim of the London Chatham 
and Dover Railway had been investigated and determined. 

Mr. Lawrance hardly knew how that would be, but it appeared to him 
that the questions involved were questions of principle rather than of 
account—whether the partners were properly and legally chargeable with 
the very large sums sought to be placed to their debit. He believed the 
books of the bankrupts had been regularly kept, and he must assume that 
a similar exactitude had been observed by the representatives of the com- 
pany; and if the Court were satisfied that the bankrupts had given all the 
information in their power to the creditors, the examination might be 
passed, irrespective of any question in regard to the claim of the company ; 
otherwise, the bankrupts might be delayed for an indefinite period. The 
assignees were assiduously exerting themselves in the realisation of the 
assets, though it was possible that the payment of a dividend would be 
retarded, pending the investigation of the company’s claim. 

Mr. Harvie Linklater appeared on behalf of the London Chatham and 
Dover Railway. 

Mr. Commissioner Winslow inquired how long the assignees would re- 
quire to investigate the accounts after they were filed ? 

Mr. Lawrance said it was intended to file the accounts within two months, 
and that the assignees should have a clear calendar month for their exami- 
nation. If that period should prove to be insufficient for the purpose, or 
any creditor bond fide opposing desired it, further time might be allowed. 
He believed all parties were anxious that the case should be fairly presented 
to the court. 

Mr. Denton (Maynard, Son and Co.), for the assignees, in consenting to 
the proposed adjournment, said it was important that his clients should have 
the assistance of an accountant in the investigation of the balance-sheet. 
He proposed that the manager (Mr. Henry Bishop) should be nominated 
for that purpose. 

It appeared, however, that Messrs. Coleman and Co. were preparing the 
accounts, and 

His Honour said he could not sanction the investigation by one partner 
of accounts prepared by his co-partners. 

Mr. Lawrance said it would be better to take the order in the usual 
terms—for Messrs. Coleman and Co. to assist the bankrupts in the pre- 
paration of their accounts, leaving Mr. Bishop to perform his ordinary 
duties as manager. 
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His Honour assented. 

Mr. Chidley said he appeared in support of a proof tendered on a former 
occasion against the estate of the bankrupts for a sum of £30,000. He 
believed the registrar had undertaken to prepare a certificate of the facts 
for the opinion of the commissioner upon them, but probably it would be 
convenient that the proof should stand over until they were prepared to 
discuss it more fully. 


Mr. Denton said it was desirable to postpone the consideration of the 
proof, 

The proceedings were then adjourned, the 17th of January, 1868, at 11 
o’clock, being appointed for the next sitting, which will be for examination 
only. 

The following is a brief summary of the figures composing the claim of 
the London, Chatham, and Dover Railway :— 

Dr. 

1. Cash from the contractors of the company and payments 

made by the contractors on account of the company ... --- £2,171,336 18 
2. Works per certificates of the ee engineers oe 2,993,264 14 
3. Cash received from the public for Metropolitan Extensions’ 

stock, and to be taken by the contractors nm ie we 4,171,450 0 
Balance due by the contractors, exclusive of interest ... «se 6,661,941 19 





£15,997,993 11 11 


Cr. 
Cash from the company to the contractors and payments made 

by the company on account of the contractors... irs ++. £4,403,442 0 O 
Stock and debentures taken or realised by the contractors eee 11,504,551 11 11 





£15,997,993 11 11 
————— 


a> 


Reports of Joint-Stoch Banks. 


MAURITIUS LAND CREDIT AND AGENCY COMPANY, 
LIMITED. 





Tue fourth ordinary general meeting of the members of this company was 
held at the company’s offices, 25, Fenchurch Street, on the 27th September, 
“to receive the directors’ report and statement of accounts to 30th June, 
and declare a dividend, to fix the auditors’ remuneration, and transact 
other business incidental to an ordinary general meeting.” as 

Major-General H. P. Burn, chairman of the company, presided, and 
there was an attendance of about twenty shareholders. i 

The General Manager having read the advertisement convening the 
meeting, the following report of the directors and statement of accounts 
were taken as read, a copy of them having been previously sent to each 
shareholder :— i 

“The directors have great pleasure in presenting their fourth annual re- 
port to the proprietors. The annexed statement of accounts, made up to 
30th June, shows, for the past year, a net profit of £4,329. bs. 3d. 5 which, 
after deduction of the amount paid in March last as interim dividend, 
and of the usual sum of £500 added to reserve, leaves for appropriation 

VOL. XXVII. 80 
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a surplus of £2,579. 5s. 3d. The directors recommend that it be applied 
as follows, viz. :—£1,250 to the payment (free of income-tax) of a divi- 
dend of two shillings per share, making, with the interim dividend already 
received, 10 per cent. for the year ; £1,200 to the reduction of the 
preliminary expenses, leaving £129. 5s. 3d, as a balance to be carried to 
new account. The fever which broke out in Mauritius early this year, and 
proved so very fatal for several successive months, caused great anxiety to 
all who took an interest in the colony, and added materially to the financial 
embarrassments under which it was already labouring in consequence of 
short crops and indifferent prices. The mortality among the poorer classes 
has been fearful indeed; but the directors are happy to say that the 
labourers employed on sugar estates have been little affected by the fever, 
owing to the liberal treatment they receive from their employers, and the 
care bestowed on them, when sick, in the hospitals phoned on each estate, 
From the latest accounts received, the fever has, fortunately, almost dis- 
appeared ; the agricultural prospects of the island have materially improved, 
and confidence was gradually reviving. The proprietors will be glad to 
learn that the company’s claims were, throughout the year, punctually met 
as they fell due, which affords satisfactory proof of the soundness of the 
company’s operations, does credit to its clients, and shows, at the same time, 
the good judgment displayed by the Mauritius board in the selection of 
mortgages. ‘The company lost in Sir S. Villiers Surtees an influential 
member and one of its trustees; he had taken an active part in the forma- 
tion of the company, and evinced, on all occasions, great interest in its 
welfare. Mr. George Lyall having resigned his seat at the board, the 
directors were called upon, in terms of the articles of association, to replace 
him; they succeeded in doing so by securing the valuable co-operation of 
Mr. James Du Buisson. Mr. Herbert Irving Bell has consented to act 
in lieu of the late Mr. Jules Chauvin, as one of the company’s auditors in 
Mauritius ; and is, from his long experience and high mercantile position 
in the island, eminently qualified for the post. The death of Mr. Ernest 
Boullé, which took place lately, has deprived the Mauritius board of a legal 
adviser who had deservedly acquired its confidence by his talent and in- 
tegrity. The remuneration of the company’s auditors in London and 
Mauritius will have to be fixed at this meeting. Peter Ranken, Esq., is 
the director retiring by rotation, and being eligible, offers himself for re- 
election ; the directors have great pleasure in recommending him to the 
proprietors. The directors beg, in conclusion, to inform the proprietors 
that they intend calling up, in the course of next year, another £2 per 
share, as originally contemplated, which will give additional strength to 
the company, and greater confidence to the public.” 


Dr. Balance-sheet, 30th June, 1867. 
Capital paid up, viz., £2 per share; £25,000 ; es paid up in 
anticipation of calls bearing 7 per cent. interest . woe eee «= £29,016 0 0 
Debenture capital... ese cee wee ee |S 908,950 0 0 
Sundry creditors (London and Mauritius) ie * abe / OS 4,044 14 5 
Sinking fund ... 0... ave ae ° 15,951 9 11 
Reserve ...  .. aay lea 1,000 0 0 
Rebate on interest received, “carried to new account... 2,915 12 8 
Profit and loss account ... nee £4, 3295 3 
Less interim dividend, declared. ‘oth “March, 
1867 “ae pst ee seo, ioe oe BD 0 @ 
3,079 5 8 
£258,257 2 3 
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Cr. 
Cash at banker’s and in hand, London and Mauritius... .... £17,755 7 
Bills receivable Ri ci ete eee aa eke nue, ake 868 2 
Investments in Mauritius, £259,728. 16s. 5d.; less charges 

thereon in course of payment, £23,901. 185.3d. ... ss. se 235,826 18 
Sundry debtors _ os oe ee” ee 540 0 
Furniture, London and Mauritius ae? Se ae a” ” 266 14 
Prelimanary GRpOnees ww te tet tee cee 3,000 0 


wlowor a> 


£258,257 2 
eS 


- Profit and Loss Account for the year ending 30th June, 1867. 
re 
Current charges, London and Mauritius, including rent, salaries, 

advertising, books, stationery, printing, directors’ remunera- 

tion, income-tax, &c., &e. ‘et in Gk 45» coos. ea £4,742 2 
Interest on debentures ee ee Se 12,138 0 
Interest on paymentsin anticipation of calls ... 0... 0 wee vee 273 13 
Interest on sinking fund... 44. see nee nee tee 813 12 
Balance carried down SS I SP a a et 4,329 5 


£22,296 13 9 


anuon 


Cr. 
Balance brought forward from 30th June, 1866 ox. eee ae £101 13 10 
Gross profits, London and Mauritius... ... wn tae 22,194 19 11 


£22,296 13 9 
Proposed Appropriation of Balance at Credit of Profit and Loss Account, 
» 30th June, 1867. 
re 


Amount to be added to reserve... se eee tee ws 
Amount to be written off preliminary expenses... nuns 
Interim dividend of 2s. per share declared 19th March, 1867, 
£1,250; proposed dividend of 2s. per share, making, witi 
the above interim dividend, ten per cent. for the year. free of 
income-tax, £1,250 We ‘eb de ie bee < wee” es 
Balance to be carried to profit and loss new account 


Cr. 
Balance brought down a Sa com, Dt ahees, Sabine Seek be £4,329 5 & 


£4,329 5 8 


The Chairman said the report had been in the hands of the shareholders 
for some few days, and he supposed it was their pleasure to take it as read. 
(“Yes.””) The directors met their shareholders that day for the fourth 
time, and he was glad to be able to give them so satisfactory an account of 
their § proenedingp during the past year. It was no small matter of con- 
gratulation to directors, in a. times as they were passing through, to be 
able to come before their fellow proprietors with a balance-sheet such as 
they had now the pleasure of laying before them. Their net profits for the 
goer were equivalent to 17 per cent. upon their paid-up capital. Out of 

eir net profits it was intended to pay the usual dividend of 10 per cent., to 
carry forward £500 to reserve, and £1,200 to preliminary expenses. This 
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account would thus be reduced to £1,800, and they hoped to get rid of the 
balance during the current year. The item of rebate or interest received, 
which appeared on the debit side of the account, not being clearly under- 
stood, he might as well explain that the interest on all their loans was paid 
in advance, and any portion of this interest which related to a period sub- 
sequent to the 30th of June, when the accounts were balanced, was charged 
to this account. This was a better mode of dealing with it than carrying 
it at once to the credit of profit and loss. Since their last meeting the 
owners of land in Mauritius had suffered severely from two most serious 
evils—drought and sickness. Both, he was happy to say, were now at an 
end, or nearly so—the drought had been succeeded by copious rains, and 
the sickness had almost entirely disappeared. The interests of this com- 
pany, so far as they had seen, had not been materially affected by either 
affliction. The shareholders would see that they had changed the form of 
their profit and loss account. This had been done at the suggestion of 
their auditor, and he hoped they would concur with them in considering 
the change an improvement. Every charge was now clearly shown in that 
account, The directors had given due notice of their intention of the call 
that they proposed to make next year. This call was made with a view of 
strengthening their position, and it was fully anticipated that it would 
eventually raise the value of their shares. £2 paid out of £20 was not 
sufficient to ensure the confidence of the public, or to secure such a market 
for their shares, as the sound position of the company gave them a right 
to expect. The addition of £25,000 to their capital would not affect in- 
juriously their 10 per cent. dividend hitherto received, that rate of interest 
being readily procurable. Nor would the security of their bond-holders 
be at all weakened by the call, as they would still have £200,000 to rely 
upon as collateral security, and many very valuable estates in Mauritius 
in which their money was invested. He hoped the soundness and wisdom 
of the call would be apparent. There was nothing more in the report that 
he need notice, and he would, therefore, move the first resolution—that 
the report be adopted, and that a dividend at 2s. per share, free of income- 
tax, be declared, making, with the interim dividend received on the 18th 
of March last, 10 per cent. for the year, payable on and after the 1st of 
October next, and the dividend warrants to be forwarded to the members 
of the company. 


om James Du Buisson (director)—I have great pleasure in seconding 
at. 

The Chairman—Before putting the resolution I shall be very glad to 
answer any question that any shareholder may have to ask (Hear, hear). 

Mr. Goodge said he was sure the shareholders must feel exceedingly 
satisfied with the report presented to them; but he would like to ask 
whether, as they were going on well and doing well, if £2 more were paid, 
it would affect their dividend at all? If they were doing so extraordinarily 
well, why not let well alone, and remain as they were? (Hear, hear). 

A Shareholder—The chairman has already told you that it will not 
affect our usual dividend. 

Mr. then said that the existing shares might be advantageously 
reduced in amount, by being, for instance, reduced to £10; in his opinion 
the reduction would materially affect the value of the shares. While they 
had only £2 paid upon shares of their present amount, people would not 
buy because of the £18 that remained to be called, or that were liable to 
be called. If their shares were reduced, his opinion was that it would 
advance their shares in the market. Of course he only offered it as a sug- 
gestion for the kind consideration of the board. 
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Mr. Joseph remarked upon the very courteous manner in which the 
directors of the company had always treated shareholders who had any 
suggestions to make. He said that the present position of the shares of 
the company was to a great extent to be attributed to the largeness of their 
unpaid capital. Now he maintained, in all due deference to the opinion 
expressed by the chairman, that a further call of £2 upon their existing 
shares would not alone give their shares a better market value. He 
strongly urged the advisability of reducing the liability upon them by 
dividing that liability over a greater number of shares of a smaller nomi- 
nal amount, say shares of £5. The proposal to call up £2 more per share 
would add £25,000 to their capital. They would thus double the capital 
upon which they would have to pay dividend, and he would like to have 
the assurance that they would be enabled still to give 10 per cent. on the 
increased capital. 

The Chairman said he would endeavour to reply to the gentlemen who 
had addressed the meeting. The call of £2 per share, as Mr. Joseph said, 
would add £25,000 to their paid-up capital. That money, as he had said 
in his opening address, could be invested in Mauritius, easily put out on 
safe security at 10 per cent. There would be no increase of the general 
expenses cf the company, and therefore the 10 per cent. that they got for 
this £25,000 when put out in Mauritius, would go to the shareholders. (Hear, 
hear.) So there would be no difficulty in paying this 10 per cent. With 
regard to the division of the shares, that was a matter which the board 
would take into consideration,and under a new act of parliament there would 
be no great difficulty in doing so. He could not, however, see how their - 
position could be much improved, by their shares being made £10 shares 
with £2 paid, instead of £20 with £4 paid. He then dwelt on the policy 
of the call contemplated by the directors in view of strengthening the 
position. (Hear, hear.) The £2 paid was not sufficient to ensure the con- 
fidence of the public, and that this was so was shown by the rate at which 
shares sold in the Stock Exchange upon which there was a large liability 
still pending. (Hear, hear.) In the original prospectus it was stated that 
it was the intention to call up £4 per share, and the directors were, there- 
fore, doing no more than the shareholders had had notice of from the 
beginning. (Cheers.) . 

Mr. Joseph was satisfied with the answers he had elicited, and Mr. 
Brown was also in favour of a subdivision of the existing shares. 

The Chairman said he could promise the meeting that the directors 
would be pleased to take all these proposals into consideration. 

A Shareholder said it struck him that if any division was made, it would 
be better to make their shares £5 with £1 paid up. 

Mr. Joseph said that was also his opinion. 

The report was then adopted by the meeting, and the resolution put by 
the chairman, carried nem. con. 

Mr. Robert McKerrell moved the re-election of Mr. Peter Ranken, the 
director retiring by rotation. 

The Chairman seconded, and the re-election was confirmed. 

Mr. George Ireland moved the remuneration to the auditors in London, 
£25; and asimilar sum to be divided among the two auditors in 
Mauritius. 

Mr. Allport seconded, and the resolution was carried. 

On the motion of Colonel Lockhart Ross, seconded by Mr. Joseph, a 
cordial vote of thanks was passed to the chairman and directors for their 
zealous attention to the affairs of the company. 

The Chairman, in response, thanked the meeting for its kind acknow. 
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ledgments of the services of himself and colleagues. They were always 
anxious to do what was best for the interests of the proprietary, they 
always had been, and always would be, and he hoped that each succeeding 
meeting would find their little company advancing in prosperity. (Cheers.) 
A similar compliment was paid to the general manager for his attention 
to the interests of the company, and 
The meeting then separated. 





BANK OF BRITISH COLUMBIA. 


Tue general meeting of the proprietors of this company was held on the 
1st October, at the London Tavern; Mr. T. W. L. Mackean in the chair. 

Mr. H. E. Ransom, the general manager, having read the notice con- 
vening the meeting, the following report was taken as read :— 

“The directors have pleasure in submitting to the shareholders the 
accounts of the bank made up to the 30th June last, duly audited. In con- 
formity with the promise made by the directors, the shareholders will 
observe that the expenses of the bank have been very materially decreased 
during the past half-year. In consequence of the uncertain condition of 
commercial affairs in the United States at the end of last year, the directors 
sent instructions to their managers at the branches to exercise increased 
caution, and although the result of such restriction has been to lessen the 
amount of business transacted, and therefore temporarily to diminish the 
profits of the bank, it has at the same time prevented losses, and has 
placed the bank in a very strong position financially, as will be seen 
from the accompanying accounts. The directors have much satisfaction in 
referring to the improved prospects of the gold fields in British Columbia, 
where for the last six months a steady improvement has taken place, and 
which by the latest accounts received are confirmed. After paying all 
charges and deducting rebate of interest on bills not due, the balance at 
credit of profit and loss on 30th June last amounted to £7,534. 15s. 7d., of 
which the directors recommend the appropriation of £5,960 in payment 
of a dividend at the rate of 4 per cent. per annum, carrying forward the 
balance of £1,574. 15s, 7d. to the current half-year.” 


Statement of Liabilities and Assets, 30th June, 1867. 
LIABILITIES. 


Dr. 
Capital paid up... so ee cee ee ee wettest 
SY TE ane, ee, le ae ae ce ae a SS 20,000 0 0 
Deposits, notes in circulation, bills payable, and other liabilities 148,366 18 11 
Balance of profit and loss on 30th June, 1867 oe 7,534 15 7 
£473,901 14 6 
—— 
ASSETS. 
Or. 


Specie and bullion in hand, and cash at bankers ... ... «.. £105,924 1 10 
Bills discounted, bills receivable, government and other securities 360,312 16 3 
Bank premises, furniture, and other property... ... se. sss 7,664 16 5 


£473,901 14 6 
oe eS 
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PROFIT AND LO88 ACCOUNT, 30TH JUNE, 1867. 
Dr. 
Amount appropriated to meet bad and doubtful debts, as per re- 
solution of last general meeting... ... ... see see vee £2,934 0 O 
Charges to 30th June, 1867, including rent, taxes, salaries, and 
other expenses at head office and branches... 1... eee nee 7,574 $10 
| | ge ee ee ~“ 475 0 0 
Balance of profit to 30th June, 1867 ... 64. eee we o 7,584 15 7 


£18,517 19 5 
——————— 
Proposed appropriation, viz. :— 
Dividend at 4 per cent. perannum ° ° oe eee £5,960 0 0 
Carried forward... 0. os se os ° oo ar 1,574 15 7 


£7,534 15 7 
a 

Cr. 
Balance of profit and loss account, brought from 31st Dec., 1866 £5,787 12 9 


Profit for 6 months cnded 30th June, 1867, after deducting rebate 
of interest on bills not dus =... sue nue tee ween 12,730 6 8 


—_— —— 


£18,517 19 5 
Balance .. seo eee 


ce eee wetter £7,534 15 7 


ata 

The Chairman, in moving the adoption of the report and accounts, 
apologised for the absence of some of the directors, and stated that since 
the last meeting there had been no fresh bad debts, and that although 
the business of the bank had been rather limited, he dare say that the 
shareholders were aware of the cause, namely—that trade had not yet re- 
vived, either here or abroad. The business, however, was progressing 
slowly, and he hoped that with the general revival of trade the board 
would be able to show a better result than at the present meeting. (Hear, 
hear.) They notified at the last half-yearly meeting that it was their in- 
tention to reduce the expenditure, and they would see by the accounts 
that they had done so. They had closed their sub-branches at Yale and 
at New Westminster. With respect to the latter, its only use had been to 
accommodate the Government, and they did not think it was necessary to 
spend £1,000 a-year to keep up a branch for the Government alone. They 
had therefore concentrated the business of that sub-branch in the Victoria 
branch. The accounts from the mines were very encouraging. By the 
last advices from Cariboo, dated the 20th July, respecting the freshets 
which had interrupted the operations of the miners at the lower end of 
William’s Creek, their agent informed them that the men who had been 
out prospecting in other directions had found a considerable quantity of 
gold in the outlying creeks, At Canon Creek, where one of the quartz 
claims was now being worked, very rich ore had been taken out. He 
mentioned at the last half-yearly meeting that the number of resident 
miners had much retreat | That increase was still going on, and 
they had no doubt that when the new claims were more developed on 
French Creek, which was not so far north, it would enable a larger popu- 
lation to remain there during the winter. In regard to the colony itself, 
its revival of prosperity was simply a matter of time. They all thought 
that by this time it would have been more prosperous than it was, but he 
could only repeat that it was a very rich country and a British colony, 
and that if there was enough capital introduced into it, it would make it 
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not only valuable to the bank, but to a large resident population. The 
steamers running from San Francisco to Japan and China had been steadily 
making their trips, and he hoped that soon Victoria would have some line in 
connection with them, which would enable them to increase the population 
by bringing Chinese over. He informed the shareholders that all detailed 
information respecting the accounts, or upon other matters which could 
be furnished to them by the manager consistently with the interest of the 
bank, would be given to them, and he should be happy to answer any 
questions that might be then put. In conclusion, he begged to move the 
adoption of the report and accounts. 

Mr. Gillespie seconded the motion. 

Mr. Murrell called attention to the reserve fund, and suggested whether 
it would not be better to invest it in Consols rather than in Columbian 
Bonds. He thought that the money would be more available in case it 
was required. 

Mr. M, Smith pointed out that money invested here in English Consols 
could not be available to meet an immediate requirement in the colony. 

Mr. Gillespie said that the Columbian Bonds were redeemable in a few 
years, and were a first charge on the revenue of the colony. He also men- 
tioned that a portion of the reserve fund was already invested in Consols. 

In reply to a shareholder, 

The Chairman said that he had great pleasure in informing the meeting 
that the branches at San Francisco and Portland had entirely answered 
the ex: tions of the board. San Francisco was a very wide field, and 
he had no doubt that with the spread of trade and enterprise the position 
af the Bank of British Columbia in that quarter would greatly improve. 
Both of the branches alluded to were paying very well. (Cheers.) 

A Shareholder, who spoke from the body of the meeting, expressed great 
doubts as to the advisability of investing the reserve fund in Consols, point- 
ing out that although unquestionably the security was good, yet the value 
of Consols was always fluctuating. Columbian Bonds had always been 
regarded as a very sound investment, and, on the whole, he thought they 
could not do better than to leave the whole matter in the hands of the 
directors. (Cheers.) 

Mr. Conybeare expressed the same views, observing that perhaps the 
directors would not consider it advisable to adopt the course of investing 
in Consols were they not urged to do so by the shareholders. If any 
change were made in the investment of the reserve fund, it should be 
placed in India guaranteed securities. He was, however, quite of opinion 
that the matter should be left to the discretion of the directors. (Hear, 
hear. 

Th report was then unanimously adopted. 

The Chairman next moved the payment of a dividend at the rate of 4 
per cent. per annum, which was seconded by Mr. Gillespie (deputy- 
chairman), and unanimously agreed to. 

Mr. Lyall then proposed that the remuneration of the auditors, Messrs. 
Webber and Robertson, for the past year should be fifty guineas each. 

Mr. Murrell seconded the motion, and explained that he did not intend 
to imply that money would be wanted in the colony to meet the require- 
ments of the bank, but that he was in favour of investing a reserve fund 
in Consols on principle. 

This being the whole of the business, 

Mr. Tabor proposed, and Dr. Picton seconded, a cordial vote of thanks 
to the chairman and directors. 

Carried by acclamation. 
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The Chairman, in reply, after thanking the shareholders, said that they 
must allow him to refer to the valuable services rendered. by the general 
manager, Mr. Ransom. He (the chairman) was brought almost daily into 
contact with that gentleman, and could bear testimony to his untiring zeal 
and energy, not only in the general management of the bank, but in 
examining the accounts, which was a department that managers "did not 
often trouble themselves about. 

A Shareholder said that he cordially concurred in the remark of the 
chairman, and proposed a vote of thanks to their manager, who was 
certainly most deserving of this recognition by the shareholders. He 
would add, that whenever he had called at the office he had been received 

y Mr. Ransom with the greatest courtesy, and every information he 
required had been willingly furnished to him. (Hear, hear.) 

Mr. Tabor seconded the motion. 

Mr. Ransom said that he was much obliged for this unexpected honour, 
and he could assure the shareholders that they would have his continued 
exertions in their behalf, and he was happy to say that he had every 
confidence in the future of the bank. (Cheers.) 

The proceedings then terminated. 





LONDON FINANCIAL ASSOCIATION, LIMITED. 
An extraordinary general meeting of the shareholders of this association 
was held at the Baltic, Threadneedle street, on the 7th October, for the 


purpose of receiving a report from the directors in explanation to the 
shareholders of the difficulties which have intervened in carrying out the 


resolution passed for the appointment of a committee, on the 22nd July 
last, and to take such further steps as might be deemed necessary. The 
chair was taken by Mr. Henry Paull, M.P, 

The secretary, Mr. John H. Koch, having read the advertisement con- 
vening the meeting, 

The report of the directors was read as follows: — 

“Tt will be in the remembrance of the shareholders, that, at the half- 
yearly general meeting, held on the 22nd of July last, a committee = 
investigation was agreed to, with full powers to inquire into the 
transactions and present position of the association, and to report to the 
shareholders. It was the hope, therefore, of the board, that, long ere this, 
a report would have been issued, and that the association would have been 
relieved from the effects of proceedings, which for the time paralyse the 
action of the board; but inasmuch as the committee contemplated by the 
shareholders has not been formed, and the resolution in relation to it has 
become inoperative, it is the duty of the directors to explain to the share- 
holders the difficuities which have intervened in carrying out the resolution, 
in order that such further steps be taken as may be deemed necessary. The 
resolution passed at the meeting on the 22nd July, and recorded in the 
minutes of the association, is as follows :—‘* Resolved,—That the directors’ 
report and accounts be received and entered on the minutes, and that a 
committee of seven shareholders be appointed, with full powers to examine 
into the past transactions and the present position of the association, and 
to report to the shareholders. That the committee consist of Messrs. 
Holloway, Megaw, Fotheringham, and Galsworthy, with power, in concert 
with the board, to add other three. The three members to be so appointed 
to be selected from those who hold 100 shares at least, and have been 
shareholders for a not less period than 18 months. The resolution was 
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proposed by Mr. Galsworthy (auditor of another financial society), and 
seconded by Mr. Cooper,public accountant (of the firm of Johnstone, Cooper, 
Wintle and Evans), each holding twenty shares. A copy of this resolu- 
tion having been forwarded to the four gentlemen nominated, replies were 
received to the following effect :—Mr. Holloway was unwell, but said he 
would attend as often as he could spare time (but unfortunately he was 
unable to come at all) ; Mr. Megaw declined to act ; Mr. Fotheringham and 
Mr. Galsworthy consented. On the 12th August Mr. Fotheringham and 
Mr. Galsworthy had aa interview with the board, when Mr. Galsworthy 
expressed his intention not to serve upon the committee unless the reso- 
lution above quoted was altered by the board, the alteration he required 
being the insertion of these words—viz., “ With power to call in an ac- 
countant, and to take leyal advice ;’ and upon it being pointed out that 
these words were expunged at the time in consequence of objections taken 
by several shareholders, and that the resolution passed was in the terms 
already communicated to him, he nevertheless persisted in his determina- 
tion. The directors then drew Mr. Galsworthy’s attention to the fact that 
the resolution was jvery large, and that as it contained full powers to 
examine into the past transactions and present position of the association, 
and as every information would be placed at the disposal of the committee, 
there ought to be no difficulty in proceeding to select the members of it ; 
he, however, refused, and the directors of course declined to alter the 
resolution as it stood onthe books. Mr. Fotheringham, on being appealed 
to, took the same view as the directors with regard to the resolution. 
From a circular issued by Mr. Galsworthy to the shareholders, it appears 
that he was desirous of ascertaining how the past profits were arrived at ; 
had he entered upon his functions as one of the committee, every informa- 
tion would have been at his disposal, and he would then have found that 
what the auditors stated at the meeting on the 22nd of January, 1866, was 
perfectly correct, that statement being to the following effect, viz. :—‘ The 
accounts were admirably kept, not merely as respected good book-keep- 
ing, but as presenting an exact reflex of every transaction of the associa- 
tion ; and, above all, they are conspicuous for the absence of anything like 
spurious profits carried to the profit and loss account.’ Mr. Galsworthy’s 
anxiety on the point is somewhat significant, and the various matters 
referred to in his circular have been discussed and disposed of at previous 
half-yearly meetings. At the time he addressed the meeting in January, 
1866, he was not registered in the books of the association. The directors are 
very desirous of giving the shareholders the fullest possible information 
compatible with their sense of duty, and if it should be the wish of the 
shareholders, at the meeting to be held on the 7th October, that a committee 
of consultation should be appointed, the directors will be happy to afford 
every facility. Ina letter from Mr. Galsworthy, dated July 26,and addressed 
to the secretary of the association (which has been omitted from the print of 
his correspondence), he named the following shareholders.as gentlemen from 
whom a selection could be made, viz. :—Messrs. Dives, Hewat, Margetson, 
Maynard, Stackpoole, Slater, Power and Dyson. In the formation of a 
committee of consultation, the directors would be quite agreeable to the 
appointment of any of the above gentlemen, or indeed of the whole of them, 
with the addition of Messrs. Fotheringham and Holloway, appointed on the 
last occasion, and they submit this to the shareholders for their considera- 
tion. Such committee would hold upwards of one-tenth of the shares of 
the association. In anticipation of the meeting called for the 7th October, 
the board is desirous of affording further information to the shareholders, 
which would have been given on the 22nd July but for the interruptions 
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which took place. In the balance-sheet of 30th June is the following 
item :—Cr.: Loans, investments, and current accounts, after writing off 
the balance at credit of special suspense account, £1,379,791. 2s. The 
association holds securities to the nominal amount of £2,231,248, consisting 
of—debentures, £330,743 ; Lloyd’s bonds, £250,140; preference shares, 
£730,580 ; ordinary shares, £919,785; total, £2,231,248. The amounts 
are distributed as follows :— 


In England ... £619,650 in 9 railways, on £998,330 nom. value. 
435,001 ,,10 ,, 4, 736,410 oe 
In Ireland ... 152,975, 4 ,, » 258,913 = 
In foreign...... 26,754, 1 = » 101,560 Fi 
115,578 ,, sundries » 136,035 
29,833 small advances, dc. 


——_ -—— —_—_ -—-~— 


£1,379,791 sterling. £2,231,248 securities. 


The railways are completed, or nearly so; some of them are open for trafiic, 
and others only require the expenditure of asmall sum to make them pro- 
ductive. Great attention is necessary in watching the progress of the 
several undertakings, and, apart from the exertions of the various members 
of the board, they have caused to be placed on the directions of different 
railways both the manager and sub-manager of the association, who not 
only thus take an. active part, but also visit the properties to see the pro- 
gress made, and to keep the proceedings in due order. In this they are 
aided by Mr. J. H. Tolme, the engineer to the association. By these means 
the securities have been preserved and improved. The board is desirous 
that the shareholders should possess the fullest information respecting the 
position of the association, but they desire to impress upon them that the 
publication of a detailed list of securities would, in the first place, be a 
breach of faith towards third parties, and would render nugatory all en- 
deavours to enter on negotiations respecting them. Recent experience also 
has shown, that where it became known that the association held, and was 
desirous of disposing of, certain securities, the market value was injuriously 
affected. In the case of the Central Argentine Railway the price was de- 
pressed so long as it was known that the association had upwards of 4,000 
shares for sale: an improvement of 30 per cent. followed immediately upon 
its being understood that the shares were placed, and were no longer in the 
market. In considering the position of the association, and the difficulties 
which have been successfully surmounted, the board would remind the 
shareholders that the past eighteen months have been a period of unparal- 
leled depression, and that the panic of last year was succeeded by a special 
panic in railway property, which has retarded negotiations and prevented 
realisations that would otherwise have taken place. During this period 
the liabilities of the association have been reduced by the sum of £876,000, 
of which nearly £300,000 was apart from the calls received. The direct 
liabilities of the association have been still further reduced since the last 
meeting in July by the sum of £52,000, and now stand at £228,000 only. 
The directors will be happy to confer with the committee of consultation, 
if appointed, or otherwise, with the shareholders generally, upon a plan 
having for its object the reduction of the nominal amount of the shares of 
the association, so as to make them fully paid up, by the issue of debentures 
of preference shares, or both. At the same time the board would urgently 
suggest that any committee appointed should only be composed of share- 
holders, who each hold a sufficient stake in the association to ensure the 
most disinterested co-operation and advice, as the interests of the associa- 
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tion might be greatly affected by an indiscreet use of the powers given to 
the committee. 

The Chairman said—Gentlemen, in rising to commence the business 
of this meeting, I beg to inform you that I have been requested to 
occupy this chair to-day by the unanimous request of my colleagues, and 
I have very great pleasure in doing so, and in having the opportunity 
of addressing the meeting, with a view to giving them every information 
in my power; at the same time I very much regret that my honourable 
friend, Mr. Rodocanachi, does not occupy the chair. I believe that, with a 
patient and attentive hearing, such as is usually given to chairmen of 
public meetings in the City of London, Mr. Rodocanachi would have 
shown himself to be master of the business; he would have been able to 
overcome any little difficulty of speech, and to have given you every in- 
formation that youcould possibly desire to have, all that it would be 
fitting and proper, consistently with the duties of directors, to make 
public. (Hear.) I am glad, however, for mysclf, and I am sure I may 
say the same for all my colleagues, to take this public opportunity of 
expressing our recognition of the valuable services which have been ren- 
dered to this association by my honourable friend, and of the assistance 
which he has ever rendered to his colleagues. (Hear, hear.) Gentle- 
men, they were services rendered to an association, the members of which 
will hardly ever be able adequately to estimate. At atime of unparalleled 
difficulty Mr. Rodocanachi threw himself heart and soul into the affairs of 
this association. He devoted all his well-known energy and ability to 
carrying on the affairs of this association, and to the rescuing of them 
from that perilous position into which the panic, and the peculiar cir- 
cumstances of the day, had drawn the association; and, as I have said, 
too many thanks cannot be given to him, not only for the valuable ser- 
vices which he has rendered, but I may now say, for the material and 
substantial assistance which he rendered to us at a time of pressing need. 
(Loud cheers.) Now, gentlemen, having said so much with reference to 
Mr. Rodocanachi, which I rejoice to hear has been so well received by 
you, I pass on to recall to your mind the events of the 22nd of July—the 
last half-yearly meeting. On that occasion a committee was moved 
for, and it would be in the recollection of those present that my honourable 
friend, Mr. Rodocanachi, at once acceded, on behalf of himself and his 
colleagues, to the appointment of the committee ; and, gentlemen, I fear- 
lessly assert that had that committee been formed, Mr. Rodocanachi would 
have continued, as he then volunteered his services, to render them every 
assistance in making their inquiries, and in reporting to you; and I 
assert also that the same assistance, in the several degrees and measures, 
would have been rendered that committee by myself and by those gentle- 
men who sit around me. (Cheers.) It has, however, been said, in spite 
of the circumstance which I recall to your recollection, that the directors 
have been reluctant, unwilling to facilitate or otherwise an investigation 
into the affairs of the institution, and that unnecessary delay and govern- 
ment red-tapeism had been thrown into the matter. And, furthermore, 
not content with that, it has been said,and published in the document 
that has been in your hands since the middle of last month, that one of the 
grossest acts of misconduct has been committed by the directors, in reference 
to the resolution that was passed ; an imputation of the grossest character was 
unblushingly made to us in person, and was as unblushingly printed. (Hear, 
hear.) Well, gentlemen, my business to-day will be this—first, toshow you 
that we have not thrown unnecessary delay into the carrying out your re- 
solution ; to show you, as honourable men ourselves, addressing an honour- 
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able body of proprietors, that we are not subject to such an imputation; 
that it was entirely without justification; and my second duty—my main 
duty, at all events—will be to facilitate the present meeting in constituting 
a committee, which they resolved to have by the resolution passed on the 
22nd of July last, and for that purpose I shall conclude with a resolution, 
which, I think, will be the most business-like way of placing the question 
before the meeting, and it will be either for the present meeting to say 
whether they will adopt my proposal, or, in fact, any other amendment 
they may think fit. (Hear, hear.) Now, gentlemen, I think it was within 
forty-eight hours after the meeting of the 22nd of July that a notice was 
sent out to each of those gentlemen, your nominees, inviting them to 
attend upon the board, and to consult with them, as was the course indi- 
cated by the resolution, upon the appointment of three more gentlemen to 
serve upon that committee. Two only of the gentlemen:attended, and as 
is related in Mr. Galsworthy’s memorandum, they very properly looked 
over the register of shareholders, and made out a list of gentlemen quali- 
fied according to the terms of the third paragraph of your resolution. 
Letters were also posted with reference to meeting, but, owing to the 
engagements of Mr. Galsworthy, as well as the board, an interview was 
not had until the 12th of August. But, gentlemen, I should tell you that 
although a very great unanimity of feeling was expressed at the meeting 
of the 22nd of July, with reference to the appointment of the committee, 
by those then present, we very soon found that shareholders out of doors, 
and many of the public who had watched the progress of this institution 
—we found from many of them that we were censured for having too 
readily acceded to the appointment of the committee, which they feared 
would, perhaps, lead us into the Court of Chancery. (Cheers.) And you 
will not be surprised to hear that, when we received a formal protest from 
a highly respectable firm of solicitors in the city, on behalf of their clients, 
shareholders in the association, against the entire legality of the resolution, 
and warning us not to proceed under it, you will not be surprised that we 
then took the advice of our solicitor, and under his advice we sent a letter 
—which Mr. Galsworthy, somewhat playfully, perhaps, has denounced as 
red-tapeism—soliciting the distinct consent in writing of your nominees to 
serve on that committee. Now, what is called red-tapeism is showing that 
the end justifies the means. We found that Mr. Megaw was unable to act, 
and declined to do so. Mr. Holloway, a gentleman holding, I believe, 
1,700 or 1,800 shares, deprecated, if I recollect rightly, the committee, and 
said that bis health and his engagements would not enable him to serve 
regularly upon it. At the same time we found from Mr. Galsworthy’s letter 
that there was another issue between us, that is, the one stated in the 
letter of August Ist, viz., that the resolution, a copy of which had been for- 
warded to Mr. Galsworthy, in common with the other of your nominees, that 
the resolution so forwarded was not in accordance with that passed at the 
meeting. Well, in the first place, however, I should tell you, that actu- 
ated by the same value of prudence and caution which had been forced 
upon us, partly by the solicitor’s letter to which I have referred, and partly 
by the communications received from others, we thought it was desirable 
at once to mention to the two gentlemen present at the meeting on the 
12th of August, Mr. Fotheringham and Mr. Galsworthy, that in the opinion 
of the board, the names of the different securities which the committee, in 
the discharge of their functions, would be called upon to investigate, should 
not be published, because it would be a breach of faith to the owners of 
them, and might act {prejudicially to their interests, as well as to the 
interests of the association. (Cheers.) After some discussion, however, 
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that resolution was waived by us on this side of the table; we determined 
on relying upon the good sense and discretion of the committee, which was 
then presumed we should forthwith, in conjunction with Mr. Fothering- 
ham and Mr. Galsworthy, proceed to appoint. The next phase of the matier 
was that Mr. Galsworthy stated that before he could proceed with any 
further business, he must invite or require the directors to alter the reso- 
lution which they had sent round to your nominees, and which had been 
entered on the minutes in the books of your company, to alter it in con- 
formity with what he said was the resolution passed at the meeting of the 
22nd of July. Now, gentlemen, it was explained to Mr. Galsworthy that 
without the words he desired to have inserted, the resolution was very 
wide, and that a most perfect feeling of amity towards the enquiry was felt 
by the directors, that every assistance would be given to them, and that no 
difficulty would.be put in their way. Mr. Galsworthy, however, stated that 
his belief was that the resolution as forwarded to him was not the resolu- 
tion passed at the meeting, and it was a singular circumstance that Mr. 
Fotheringham, the only other gentleman who attended with Mr. Gals- 
worthy, said he believed it was, that it was the intention, the deliberate 
intention of the shareholders to omit the words “ giving power to employ 
an accountant, and to take legal advice.’ (Cheers.) And Mr. Fothering- 
ham confirmed that verbal expression of opinion by the letter of the 19th 
of August, which is published in the memorandum of the directors, and 
which I will not trouble you with. Thereupon Mr. Galsworthy called for 
the original document. Now, gentlemen, this is the original document 
(holding up the paper). It has, as every gentleman. whose eyes are good 
can see, an erasure in the first part, and an erasure in the second part. 
Both these erasures relate to the same form of words. Originally, as 
penned in the handwriting of Mr. Galswortliy, the resolution ran, “ That 
the directors’ report and accounts be received and entered on the minutes, 
and that a committee consisting of seven shareholders be appointed 
to examine into the position of the association,’ and here I am about to 
read the words which were erased, “with power to employ an accountant and 
to take legal advice.’ Now, that in the first part is erased. In the second 
part the resolution ran, “ That the directors’ report and accounts be received 
and entered on the minutes, and that a committee of seven shareholders 
be appointed to examine into the past transactions, and the present position 
of the association, and to report to the shareholders; that the committee 
consist of Messrs. ; that they have power to employ an accountant, 
and to take legal advice ;”” these words are erased, “ and that this meeting 
be adjourned to receive the committee’s report.” Mr. Galsworthy then, 
in a tone and in language which I do noi see fit to comment upon, de- 
clared that it was a mutilated document. Now, I think, in addressing 
any body of Englishmen I shall have their sympathy, when I say that 
after the expressions from Mr. Galsworthy we should have been 
paates in indignantly refusing to hold further communication with 

i (Hear, hear.) Gentlemen, I know of no charge so grave 
as this made by Mr. Galsworthy; and it is one that ought to be sub- 
stantiated by the clearest and most reliable evidence. That is in no way 
offered here. This document will stand for itself. Does any man believe 
that the hands of your directors, or of any of your officers, effected those 
erasures after this resolution was passed? 1 don’t believe it. (Cheers.) 
The document was twice read in the form in which it was subsequently 
entered upon the minutes; the resolution was passed as such, and no objec- 
tion was made when it was put to the meeting, and I say, therefore, it is 
utterly unjustifiable that such words should have been used. (Cheers.) 
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Gentlemen, I am sorry to detain you so long by commenting upon what 
may, at first appearance, seem but trifles, but which, when the honour and 
character of gentlemen are at stake, assume the greatest importance— 
(loud cheers)—and I think, therefore, I may fairly ask for your sympathy. 
(Cheers.) I have shown you that we have not thrown impediments in the 
way of forming the committee. I hope I have shown you, and I hope the 
meeting will come to the conclusion that it was impossible that we could 
have mutilated this document, or that it is a mutilated document. (Cheers.) 
Then you may say, why do we object to the introduction of such words as 
“ with power to employ an accountant, and to take legal advice ?”’ (Hear, 
hear.) Well, gentlemen, it is a significant thing to answer. We don’t 
wish, in the first place, that expenses unnecessary should be incurred. 
(Hear, hear, and signs of dissent.) Gentlemen, the solicitors of your com- 
pany are of the highest standing. Anybody who knows anything of Messrs. 

aynard and Co., well know that the best and the fullest advice will be 
obtained from them. (Hear, hear.) Who are your auditors ?— and recollect, 
gentlemen, that auditors are the shareholders’ officers. Mr. Ball is one— 
I think, I believe that he holds the highest position among accountants in 
the City of London. (Cheers.) Mr. Tucker, your other auditor, is a fellow 
of the Society of Actuaries—a man of business, and the secretary of the 
Pelican Life Office. In fact, both the gentlemen occupy positions, and 
have experience, which render them quite competent to give any advice 
than can possibly be required, and any explanations also. Well, then, 
gentlemen, with reference to your accounts, what have we to say of them? 
What said your auditors in the month of June, 1866? Why, that “the 
accounts were admirably kept. Not merely as respected good book-keeping, 
but as presenting an exact reflex of every transaction of the association ; 
and above all, they were conspicuous for the absence of anything like 
spurious profits, carried to the profit and loss account.” (Cheers.) I 
think that such a statement as this made by so qualified a man as Mr. Ball, 
should of itself be quite sufficient to answer any shareholder that the ac- 
counts of this association would offer no difficulty for investigation. But, in 
addition to our own feelings upon the matter, shareholders, many of them, 
have mentioned to us that on no account should strangers be called in to give 
advice. (Hear, hear.) It was said that the desire to have strangers would 
certainly lead to no good results, but that it would be very likely to land 
us in Chancery. (Cheers.) This objection is a good one. Strangers are 
not so deeply interested in the continuance of the association. It frequently 
happens that their ends may be best served by destroying it—(hear, hear) 
—and I am told that the custom which somewhat prevails of late, of 
motions being made at public meetings for committees of enquiry, has abso- 
lutely called forth the playful remark from that important body, the Stock 
Exchange, that gentlemen taking such steps have acquired the suggestive 
name of “ wreckers.”’? (Cheers and laughter.) I think it will approve itself 
to the minds of everybody, that where private individuals or companies find 
their business or their estates in adverse circumstances, that they will do very 
ill to call in perfect strangers to advise them. (Cheers.) Human nature is 
very frail, and there is a material interest to be served by a course of con- 
duct which would not be very amicable or conducive to the best interests of 
the society. (Hear, hear.) Now, what object could the honourable pro- 
prietor have in desiring to call in these gentlemen? As I have said, the re- 
solution was wide, and no opposition was going to be offered. What could be 
the honourable proprietor’s wish in making so great a point of having these 
words i Sak coon our refusal to insert them, breaking off entirely 
the enquiry which the shareholders, at the meeting on the 22nd July, 








1100 London Financial Association. 


were anxious to have, I am at a loss to understand. The honourable pro- 
prietor is a holder of twenty shares, which were purchased in the month of 
January —purchased, I don’t know; at all events the transfer deed was dated 
the 30th of January, 1866. The transfer had not been sent in, the shares 
were not registered, and the honourable gentleman, with his knowl 
and acuteness, addressed the meeting of shareholders on the 22nd of 
January, before he was a registered shareholder, or was entitled to attend 
and speak at that meeting. (Hear, and “ oh.’’) 

A Shareholder—At what price were his shares bought ? 

The Chairman—I cannot tell you that. Well, now, gentlemen, so 
much for the question with reference to the appointment of the com- 
mittee, and the strong expression of opinion which we give that it is not 
desirable that any such powers should be given to call in foreign aid, 
strangers’ aid, and I trust that in any discussion that may follow, that in 
any proposals that may be made afterwards, the meeting will support the 
board in their refusal to grant these powers. Well, now, gentlemen, my 
next duty, as I have said, is to endeavour to facilitate the constitution 
of the committee, and I think that perhaps you will bear in mind that 
the resolution we passed on the 22nd July absolutely appoints or resolves 
that a committee of seven shareholders shall be appointed, with a view 
to enquire into the past transactions and present position of the associa- 
tion, and to report to the shareholders. Now, in my opinion, and with 
the advice of your solicitor, that resolution will stand. What we have 
now to do is to supplement that resolution by this addition, viz., to 
appoint those who are to serve on that committee, and the second para- 
graph of the resolution, as it now stands, having become inoperative, we 
shall have to name those gentlemen. What the directors wish you to do, 
supposing you still desire to have a committee, and that you desire that 
the committee should consist of seven gentlemen, is that the seven shall 
be appointed at this meeting. Difficulties having arisen by appointing 
some three or four gentlemen as committeemen, and leaving them to appoint 
the remainder, we shall invite you to appoint the whole seven at this meeting. 
The third paragraph of the resolution relates to the qualification. It was 
a resolution that was moved by some gentleman from the body of the hall, 
and it was to this effect,—that the three members to be appointed by the 
directors, in conjunction with your nominees, should hold one hundred 
shares, and should also be shareholders for a not less period than eighteen 
months. There is a great deal of apparent good propriety in that, but we 
rather invite you not to insert words, or to add words to your resolution 
which may seem to be somewhat of an invidious character. On the other 
hand, a — number of gentlemen may be perfectly competent to dis- 
charge the duties of cummitteemen, and are not holders of one hundred 
shares, and have not been shareholders for a period of not less than 
eighteen months ; and I am inclined to think that it would be better to rely 
upon the good sense of those gentlemen, and the sound discretion of 
those you may nominate, rather than fetter the choice by adhering to these 
words ; at the same time I[ ought to tell vou that the gentlemen who were 
selected from among the shareholders by Mr. Fotheringham and Mr. 
Galsworthy, are gentlemen all of them qualified to serve upon the com- 
mittee, and with very large holdings in the concern. I believe I am 
right in saying that they hold not less than one-tenth of the entire share 
capital, and they are,—I am presuming that you have read the report, 
and know the names of these gentlemen, viz., Messrs. Dives, Hewet, 
Margetson, Maynard, Stackpoole, Slater, Power, and Dyson—they are 
gentlemen with whom, on this side of the table—I believe I may say 
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so, certainly LT may do so for myself—we have no personal acquaintance, 
private or business. However, we have ascertained that they are genile- 
men of position, and of ability, and quite suitable persons to act as com- 
mitteemen, having, as large shareholders, a direct and personal interest in 
the welfare of this association, and, therefore, I shall finally conclude by 
inviting you to nominate seven of these gentlemen to serve on the com- 
mittee. (Hear, hear.) But, gentlemen, before I proceed to move this 
resolution, I think it very desirable that some words should be addressed 
to you, with reference to the enquiries upon which your committee will, I 
presume, have to enter, and I propose for one moment to carry you back 
to the period when this society was formed. I think everybody will 
recollect that in the year 1863, when the association was formed, con- 
tractors enjoyed, perhaps, a larger and higher credit than almost any 
other men in the kingdom. Capitalists, whether as private indi- 
viduals, or as companies, we have now learnt, made large advances 
to them, upon securities which were not generally recognised as bank- 
ing securities. Capitalists found a good return for-their money, and 
the public found that in supporting the contractors, lines of communica- 
tion by railway were carried into remote districts, which would, perhaps, 
not have been constructed had it been left to the enterprise of the locality. 
Hence the public were perfectly prepared to welcome an association which 
should assist the contractors in carrying out what was a desirable object 
for the locality, and could not be called otherwise than an addition to the 
material resources of the kingdom. That these objects were contemplated 
by the association, is shown by the following extract from the original 
prospectus. It says, “The object of this association is to centralize the 
large business carried on in negotiating debentures and bonds, making 
advances on railway and other securities, on mortgage or title deeds, and 
on works in progress, and to afford readily accessible channels to parties 
having the charge of parliamentary bills, to contractors of undoubted 
position concerned in railways or other extensive public works, and to 
owners of valuable property of varied character.” Now, I have said that 
such an association was welcomed by the public, and not only the shares 
of this company, but the shares of many others that su led it, were 
readily taken up, and every encouragement given to such associations to 
deal with contractors, and to obtain the large profits which were then an- 
ticipated. Now, gentlemen, what I wish to point out to you is that when 
this committee comes to enquire into the business that has been transacted, 
they will find that every transaction has been strictly within the terms of 
the prospectus. (Cheers.) It will also be seen by the committee, as is well 
known to ourselves, that the transactions which were entered upon were 
of the most successful character, and in a period of no more than two and 
a half years, up to the end of 1865, the profit which we divided among, 
you, or in respect of which we declared the dividend in January, 1866, a 
sum a little short of £700,000 was divided among the shareholders. The 
first half-year 15 per cent., then 20 per cent., 15 per cent., 15 per cent. 
again, and 10 per cent.; and, gentlemen, in addition to that, your directors 
were alive to the nature of the business they were carrying on, and in their 
respective periods £10,000, £24,000, £40,000, £62,000, and £60,000 were 
carried over to the next half-year. Now, gentlemen, we come to the next im- 
portant statement of the mover of that resolution, that the enquiry must 
enter particularly into the way in which these profits were made—whether, 
in fact, they were really made, or whether they were made on fallacious calcu- 
lation. I may again refer to the statement of your auditor, that the accounts 
were conspicuous for the absence of spurious profits carried to the profit and 
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loss account; and, gentlemen, I fearlessly assert,as your committee will ascer- 
tain, that every shilling of that amount which was divided among you 
was money received into the till, and that the transactions in respect of 
which it was divided were concluded transactions. (Cheers.) Therefore 
you have the gratification of knowing, as we have the gratification of stat- 
ing, that when you took those dividends, large as they were, they were 
profits actually realised; and in the same way, although Iam not going 
to defend the system of remunerating directors adopted by the association, 
the money which was divided by your directors under the provisions of 
article 127, was allotted to them from the profits so made, (Cheers.) 
Hence’ both shareholders and directors, under the existing provisions of 
the deed, have a full right to consider that they received their money 
legally and legitimately. Now, I think it would be very undesirable, on 
the supposition that you propose to have the committee—to which I must 
say I in no shape or way object—I think it undesirable to go into figures, 
which may be given hastily in the course of a speech, and may possibly 
not be distinctly understood or taken down in the progress of a meeting 
like this. But no doubt all the figures and all the details will be given to 
you by the committee; and although I shall be prepared, if those present 
are so minded and desire it, to lay those figures before you, I would recom- 
mend that we abstain from that inquiry, that discussion and questioning 
now. Gentlemen, I have endeavoured, I hope at not too great a length, 
to show you that we have not offered any opposition to, or put any difficul- 
ties in the way of the formation of the committee, and that we are not 
open to the charges that have been, I must say, somewhat unscrupulously 
made. (Cheers.) Ihave shadowed forth what I believe will be some of 
the facts and statements you will have from your committee, when they 
bring up their report, and I think now that I shall best consult your | 
time and wishes if I proceed to move the resolution which I believe will 
carry out your object. He then moved a resolution to the effect that the 
first resolution passed at the meeting of the 22nd of July last, autho- 
rising the appointment of a committee, be allowed to stand as it was; 
and, instead of the second and third, that the committee consist of Messrs. 
Dives, Margetson, Fotheringham, Holloway, Slater, Power, and Dyson; 
three to be a quorum. 

Mr. John Borradaile (director)—I will second that. 

Mr. Galsworthy then rose to address the meeting, and prefaced his re- 
marks by stating that he would be as brief as possible; but he felt called 
upon, after what had passed, to stand up in defence of his own character, 
and to reply seriatim to the observations that the chairman had made. 
He knew very well that he was addressing a body of gentlemen, of English 
gentlemen, who would weigh, on the one hand, what was said by the 
chairman, and, on the other hand, what was said by himself; and he was 
perfectly willing to leave the verdict in their hands. With regard to the 
observations made with respect to Mr. Rodocanachi, as he had stated at the 
last meeting, the gentleman was a stranger to him, and he, consequently, 
had no reason to do other than concur with those observations. Referring 
to the statement of the chairman, that a notice was sent out to each of the 
gentlemen nominated to serve upon the committee, to attend the board 
within forty-eight hours after the passing of the resolution at the meeting 
of the 22nd of July, Mr. Galsworthy said the chairman seemed to have 
overlooked the fact that it was a very long forty-eight hours from the 22nd 
of July to the 5th of es ; and with respect to him (Mr. Galsworthy) 
having any desire to publish the list of their securities, he merely reminded 
the directors that that was not the time to discuss that matter. He asked 
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the meeting to clearly understand the point; he was not an advocate for 
publishing anything that would be disadvantageous to the interest of the 
shareholders, he would be sorry to do anything so absurd; he only objected 
to the mode of proceeding, and to the discussion of the particular subject, 
the publication of the securities, at the time it was introduced by the 
directors. With regard to the form of the resolution, he said it was very 
unfortunate for his case that Mr. Fotheringham, his colleague, did not 
agree with him, but he derived this satisfaction from the fact, that he did 
not believe that Mr. Fotheringham had any very clear notion of what took 
placeatall. (“Oh,” and laughter.) In proof of this opinion he mentioned 
that on two occasions, when he met Mr. Fotheringham, that gentleman 
distinctly stated that if he was required to go into the past transactions 
of the association, he would have nothing to do with the trust he had 
undertaken. If, therefore, Mr. Fotheringham forgot that the resolution 
of the shareholders required him to investigate into the past transac- 
tions of the association, it was not impossible that he might have forgotten 
the form of the resolution. (Hear, hear.) Differing, as he did, in toto 
from the directors, and feeling that it was important that the com- 
mittee should have the power to call in an accountant, and to employ 
legal advice, was he not right in declining to act under the reso- 
lution? He could not act properly; he felt that he could not discharge 
conscientiously his duty to the shareholders, and he held that he was quite 
justified in declining to serve upon the committee under the resolution as 
sent out by the directors. (Hear, hear.) With respect to the document 
having been mutilated, Mr. Galsworthy denied that he ever said that the 
directors or any of the officers of the association had mutilated the docu- 
ment; he did not say anyone had mutilated it; he said, and he would 
repeat it now, that the document bore the appearance of mutilation. 
Those erasures were not made by him, nor did he say they had been made 
by any of the directors or officers of the association; all he said was, that 
he did not strike out those words. Mr. Galsworthy further contended 
that it was understood at the meeting that the committee would have the 
power to employ an accountant, and to take legal advice, and his opinion 
was supported by the whole of the daily and many of the.weekly press of 
London. Mr. Paull did not touch upon that. Every daily paper in Lon- 
don stated that he did get the power from the shareholders to call in an 
accountant and a solicitor, and he put it to the meeting whether he was 
not justified, after this, in declining to act under the resolution of the board ? 
Mr. Galsworthy explained that why he was in favour of calling in a public 
accountant was, that their accounts should be thoroughly analysed. He 
desired to ascertain whether or no their directors took their payments out 
of legitimate profits, and if they were entitled to them. If it could be 
shown that they were entitled to them, he would be the first to support 
them ; but he desired to know if they were so entitled, and if they were 
not, whether they could not be called upon to refund the amount they had 
taken. At the meeting of the 22nd of July, one gentlemen attended with 
a polite memorandum in his pocket, asking those gentlemen to return the 
money. But that was not the way to get the money back; he did not 
say he would get it back; but he desired to know if they could make their 
directors return the money legally. He also wished to be informed of the 
Manner in which those profits had been made up. Referring to the state- 
ment by Mr. Ball, the auditor, as to the manner in which their accounts 
were kept, Mr. Galsworthy denied that any such expression of opinion 
was contained in the auditors’ report. 
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The Chairman—Forgive me for one moment. I was wrong if I said it 
was stated in the auditors’ report. Mr. Ball, in addressing the meeting, 
used that language. 

Mr. Galsworthy admitted that Mr. Ball did use words to that effect, 
but he doubted if that gentleman would now stand father to that state- 
ment. He further contended that his own opinion was that these profits 
were taken upon the assumption that their securities were worth a cer- 
tain amount, which they were not, and that these profits were, conse- 

uently, never earned. Proceeding to comment upon the directors’ report 
published in extenso in our last number], he said it was stated that 
these ‘proceedings had paralysed the actions of the board; what could 
this mean? > The board were doing nothing—nothing but their expenses 
were now going on, and he should be glad to know when these would 
be stopped.’: The’ document further stated that the resolution for the 
appointment of the committee had been proposed by Mr. Galsworthy, 
“auditor of another financial society.”? He was auditor to a good many 
societies, yet this was intended to be an insinuation. Then they were 
told that the resolution was seconded by Mr. Cooper, “ public accountant,” 
and upon this he would just say"a word. He had not the remotest 
idea, when he proposed this resolution, that Mr. Cooper would have 
seconded it, yet the directors intended that the shareholders should con- 
clude that he and Mr. Cooper had arranged to move for this committee. 
He repelled, with the utmost indignation, such an insinuation. Then 
the chairman had said that he had required the resolution to be altered. 
He required no such thing; he only wanted the resolution passed by the 
shareholders. The directors said they were “very desirous of giving the 
shareholders the fullest information compatible with their sense of duty.”’ 
He thought they wanted to go beyond their sense of duty. They would 
have a committee of consultation—the shareholders wanted a committee — 
of investigation. There must be something very wrong about the state 
of their property—the speech of the eminent director, Mr. Rodocanachi, 
and the promises he had from time to time held out, had not had the 
effect of raising the value of their property. Their property was of the 
nominal value of two and a half millions, and yet its value had been reduced 
to £300,000. If this committee were appointed, they would tell them if their 
property was really worth more than £300,000. There was another remark 
of the directors in their report to which he would call attention. They said, 
“Mr. Galsworthy’s anxiety on the pointissomewhat significant.” Significant 
of what? Why did not the directors charge him with something at once? 
(Hear, hear.) What was his anxiety significant of ? That was intended to be 
an insinuation ; thedirectors had not the couragetomakeacharge. Thechair- 
man had said that he had addressed the meeting before he was a registered 
shareholder. That was a fact, and he would tell them how it occurred. 
The meeting took place on the 22nd of January. On the 10th of January, 
he bought his shares at 3 5-16 premium, he paid for them on the 15th of 
January, one week before the meeting, and if the transfer deed was not 
— it was the fault of the secretary of the company, and not his own. 
r. Koch (the secretary)—The transfer deed is dated the 30th of 


January, and it was not sent in till February. (Hear, hear. 

*Mr. Galsworthy said, if that was so, that was the fault of his broker, of 
which’ he’ knew nothing. The chairman had told them that his (Mr. 
Galsworthy’s) holding was twenty shares. He took the precaution to tell 
them that, at-the*last meeting; he then said, “Because I have only got 
twenty shares don’t’put me upon the committee.” After explaining that, 
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his letter to the directors of the 26th of July had not been published with 
the other correspondence, Mr. Galsworthy proceeded to say that when he 
went to take the names of the committee, he found that there were only 
twenty gentlemen really qualified, only twenty gentlemen resident in 
London holding 100 shares, and having been shareholders for eighteen 
months. He requested the secretary to take the names of those gentle- 
men in the order that they came, and write to them. Mr. Galsworthy 
next referred to the paragraph in the report, in which the directors said 
that “the information given in that document, would have been given on 
the 22nd of July, but for the interruptions which took place.” That was 
a confession, which, if he were a director sitting on that side of the table, 
he should be ashamed to make. If they could not control a meeting suffi- 
ciently to give information, he must say they were the first board of 
directors he knew not able to do so. What was the information referred 
to? He had looked very carefully through the document, and he could 
not find the information they heard so much about. . Mr. Galsworthy then 
referred to the fact of the appointment of a committee of investigation on 
a former occasion. That committee was composed of highly respectable 
gentlemen, but the only practical result was that the chairman of that com- 
mittee, Mr. Young, went on to the board, where he was now. That committee 
made some suggestions about the remuneration of the directors, which had 
been utterly disregarded by those gentlemen. That committee also said 
that after a careful examination of every matter, they had come to the con- 
clusion that there was no necessity for afurther call beyond that then made. 
They were now about to form another committee, and he hoped when that 
committee wasformed they would do the thing thoroughly, give them 
reasonable information about their securities, and not overlook the impor- 
tant point of the directors’ remuneration. The directors told‘ them that 
in their judgment it was desirable that the gentlemen appointed upon the 
committee, should be gentlemen holding a large interest in the concern. 
That meant, “ Don’t have Mr. Galsworthy on the committee.” (Hear, hear, 
and laughter.) He said, “ Don’t have me, for it is extremely likely that 
I may give your directors too much trouble, and may want to know alittle 
more than they may like to tell me.” (Hear, hear.) He said, let them 
appoint entirely disinterested parties to act upon that committee. For 
himself he could say he had no interest to serve beyond that of preserving 
his own property ; and the way to preserve his was the way to preserve 
theirs. He had devoted a good deal of time to this matter, he was not 
afraid to say that he had done his best, and he would only add that he 
would go on the committee if they wished, but if that was not their 
wish he should be very grateful. In conclusion, Mr. Galsworthy said 
he had made no charge against the board, and he repelled the insinuations 
that had been made upon his character with as much energy, and as much 
warmth of indignation, as the chairman had repelled the charge which he 
had alleged he (Mr. Galsworthy) had made against the board. (Cheers.) 
Mr. Begbie thought the appointment of a committee was quite unneces- 
sary, and he was decidedly against it; as a large shareholder he must say 
that he was entirely opposed to the appointment of this committee. He 
deprecated the charges and insinuations that had been levelled against 
the directors, Why quibble about the directors’ remuneration? Did 
they expect that gentlemen were going to devote their time and their 
services to realise their securities an not be remunerated for their services ? 
The directors got nothing now, and will not till the association becomes 
remunerative. If gentlemen could show that they had not done their duty, 
then the case would be different, but they could not do this. (Hear, hear.) 





1106 London Financial Association. 


They could not tell until their property was realized. He (Mr. Begbie) 
wanted to hear the opinions of the shareholders before this committee was 
appointed, He could not see that any practical good could result from the 
appointment of this committee. They knew what their securities were valued 
at ; they must be content to leave their affairs in the hands of responsible 
gentlemen, and in the end, their securities would become realisable, 
and all would be well. (Hear, hear.) He would ask how they could 
do better than leave their affairs in the hands of responsible men, who 
had been working the property all along. Did they think they would do 
better by placing their affairs in the hands of Mr. Galsworthy and Mr. 
Cooper? ‘The probability was that they would get into the Court 
of Chancery. (Hear, hear.) He did hope the meeting would support 
his view that this committee was quite unnecessary. (Cheers.) 

Mr. Delahunty hoped the discussion of the day would be conducted in 
good humour, and that the one thing they would all try to do would be to 
make this property available for their interest. (Hear, hear.) He did 
not think that any of them would be disposed to cut his own throat, and, 
therefore, he thought they ought to look the matter straightly in the 
face, and to do everything that was seemly, as if the property was 
entirely their own. He remembered that at the meeting in July, 1866, 
they came to the conclusion that they had an honest board—that their 
directors did not mean to cheat them ; and the shareholders then present 
passed a vote expressing their confidence in them, they having under- 
taken to enter into no new arrangements, or no new transactions, but to 
set themselves crrnestly to work and try to develope the undertakings 
they had entered into, for the purpose of returning the shareholders 
their capital, and, if possible, some little remuneration besides. Now, he 
would ask, had anything occurred since that time to shake the confidence 
which they had expressed? Had their directors done any act dishonour- . 
able or dishonest since ?. (“ Nor before,’ hear, hear.) Were their charac- 
ters in the eyes of London, of Londoners, and of all who knew them, 
either as merchants, as traders, or as private gentlemen, in the slightest 
degree diminished since that day? (Hear, hear.) Had they not a right 
to give them time, particularly if they believed they had entered into no 
new arrangements, to try and bring the property they had paid for to some 
degree of perfectness? He (Mr. Delahunty) was himself aware of one 
portion of their property—a portion in which the directors had invested 
£100,000, one-twelfth of the whole capital. At the time they took that por- 
tion of the property it was not in the position it was now. It had improved 
considerably, and he wassure that eventually it would becomeas good as gold, 
that was if they looked upon gold to be of any good at all. (Laughter.) To 
confirm this opinion he would willingly take the stock, that was the security 
they held, and give them his shares in return. (Renewed laughter.) 
They might rest assured that when gentlemen were willing to take the 
different stocks held by the company, in lieu for their shares, and develope 
them themselves, there was something good in them. They must also 
remember that the directors had placed their money in local securities, 
and that they all knew that the securities in which their money was in- 
vested only required time to develope them; and whether they appointed 
the committee to assist them, or whether they decided upon leaving the 
whole responsibility of the case in their directors’ hands, he for one was 
disposed to place the fullest confidence in the ability and integrity of their 
board. They had done nothing whatever to shake the confidence which 
they expressed in them in July, 1866; they had, on the contrary, shown 
that they wished to work the thing up properly; and as to the remunera- 
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tion of their officers, surely gentlemen would not object to paying those 
gentlemen when they were doing their best to realise the two millions of 
securities that they held. They could not expect those gentlemen to give 
their services without remuneration. It was something to bring the ship 
into harbour, and they would certainly be able to do this, if they would 
bide their time. (Hear.) Do not, on any account, let them permit their 
affairs to be exposed, perhaps, by adverse parties. (Hear, hear.) There 
was no doubt that the directors would do nothing but what was in their 
interest. If the board desired that a committee should be appointed, he 
thought their wishes should be agreed to; but let that be as it may, he 
had not the slightest doubt that they would do their duty to the share- 
holders faithfully and honestly. (Loud cheers.) 

Mr. Pattison said the chairman had given them no idea what should be 
done with their property now. Do not let them quarrel about what had 
passed, but let them see what was the best that could be done with the 
material at their disposal. He added, that he had a list of their securities, 
and if the meeting desired it he would read them. They had some very 
bad and some very good securities; but he had no doubt that the good 
would in the long run pay for the bad. Mr. Galsworthy was a public 
accountant, and, had he chosen, he could have got a list of a good many 
of their securities. He wasa very good man, but his plan would have 
ruined the concern. (Hear, hear.) As he had said, they had some good 
securities, and some very bad ones, but he thought the good ones would 
compensate for the bad. 

A Proprietor—-The expenses will swallow it up. 

Mr. Pattison said that was not so, as was shown by the accounts. He 
thought that the liability upon the shares ought to be reduced to the amount 
at present paid up. Let the directors take the liability off the share- 
holders, and they would feel a little more comfortabie. It was the calls 
they were afraid of. There was no doubt the directors had been very 
clever in this business. They had dealt with men from the locality of 
Westminster, London contractors, and no doubt they had been greatly 
deceived in many of their securities. If the directors reduced the amount 
of their shares to £10, the amount at present paid up, the company might 
go on smoothly, and in time they might realise all their securities, (Hear, 
hear.) If they wanted money, they could pledge all their securities if 
necessary. (Hear, hear.) 

Mr. Morrison was opposed to the appointment of a committee, and he 
moved, as an amendment, that the resolution passed at the last meeting 
appointing a committee be rescinded. 

Mr. Begbie seconded the amendment, and asked to be informed if the 
board particularly desired that a committee should be formed ? 

Mr. Pattison —No, no, we do not want to throw our property into the 
hands of attorneys and accountants. (Hear, hear.) 

Mr. Kelly said he was induced to become a proprietor in this com- 
pany from reading a speech delivered at a meeting, he thought by Mr. 

ocanachi, who was then in the chair, and upon the representation that 
he th ve of the future prospects of the undertaking. He knew that 
Mr, ocanachi stood very high in the City of London, and it was upon 
his character, and the representations he then made, that he became a 
shareholder. Mr. Kelly went on to say that soon after he became a share- 
holder the shares greatly declined in price, and he was anxious to ascer- 
tain what were the securities they held. He made enquiries at the office 
of the association, but he was certainly not able to get any information 
whatever. He certainly felt that the refusal to give information Was very 
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unbecoming among commercial men in the City of London. However, he 
felé great pleasure in listening to the statement that the chairman had 
made that day, and he was sure the shareholders were obliged to him for 
the information he had given them. (Hear, hear.) He did think that 
although Mr. Galsworthy had been hardly spoken of, his efforts had re- 
sulted in the proprietors being made aware of many things which would 
not otherwise have come to their knowledge. Had the explanation which 
the chairman had given them that day been given at the last meeting, the 
need for a committee of investigation would have vanished. He did not 
think, under all the circumstances, that it was desirable to have a com- 
mittee. He had no doubt that the time would come when their securities 
could be made available, but what he complained of was that the name 
and nature of these securities were not made known to the shareholders. 
One gentleman had said, “I have full information as to all our securities, 
and I can announce them if you wish.”? Why should not this information 
be given to every shareholder? Why should not every shareholder have 
the same opportunity of getting information ? 

Mr. Pattison—I beg to say I got my information by my own industry, 
not through any shareholder or director. (Hear, hear.) 

Mr. Kelly proceded to say that he did not see any necessity for a com- 
mittee of investigation. He thought they had nothing to investigate. They 
knew what was the nominal value of their securities—the only question was 
what was likely to be their prospective value? The directors said their 
securities would become valuable if they were given time to realise them. 
The directors told them it might be prejudicial to their interests to publish 
the list of their securities. That was a very fair statement. The commit- 
tee of investigation would not give them that information, certainly. 
Under all the cirenmstances, and after the information they had received 
from their chairman, he thought there was no necessity for the committee 
of investigation. (Hear, hear.) 

Mr. Radcliffe said he represented a great number of shareholders in the 
country, andif he thought no good would result from the appointment ofa 
committee, he would be first to hold up his hand against it, but he thought 
that the company had now arrived at such a position when a committee of 
consultation was all important. They hada property it was true, but it 
was a property that they could not bring into commercial value without, 
in many instances, further outlay. It was possible it might lead to a call. 
The only two questions to be considered were, whether or not they were 
conducting their business with the greatest economy, and in what way 
they could best make their property profitable. They were the only two 
questions they had to consider. He thought, after all that had passed, 
that nothing short of a report from independent shareholders would give 
confidence to the body of shareholders, and would bring this property 
round to profitable result. There was one part in particular of the first 
resolution that he strongly objected to. He thought they would be induced 
to reconsider it. He referred to these words,“'To examine into the past 
transactions and present condition of the association.” Now, he would ask, 
what earthly good could be derived by examining into past transactions ? 
The certain result would be to run up a long bill somewhere, for no human 
being could be expected to travel through all the past transactions of this 
association without being paid for it. He did not belicve that any impor- 
tant result would be worked out by the committee, but at the same time 
he considered it was necessary in order to place the relations between the 
board and the proprietors upon a more satisfactory footing. (Hear hear.) 
He would propose that those words should be omitted from the resolution, 





London Financial Association. 1109 


and that the resolution should run, “ That the directors’ report be received 
and entered on the minutes, and that a committee of seven shareholders 
be appointed with power to examine into the present position and future 
prospects of the association, and to report to the shareholders.”? He be- 
lieved that such a committee would really give them all the information 
they desired to possess. (Hear, hear.) 

The Chairman thought that before any amendments were moved, the 
meeting should hear any further observations he had to make. He desired 
first to say in reply to the honourable shareholder, Mr. Kelly, that no 
information was given to any shareholder that was not entirely open to 
every other shareholder if he had applied. The honourable shareholder, 
Mr. Pattison, had courageously stated that the information he possessed 
was due to his own industry, and he (the chairman) had been informed— 
and it was highly creditable if it were so—that it was the result of study 
of that most difficult of all publications—Bradshaw. (Laughter.) The 
honourable proprietor said he was induced to become a shareholder froma 
statement made by his hon. friend, who filled the chair on the last occasion. 
After having made this statement, the honourable shareholder would not 
ask him to give any opinion as to the intrinsic value of their securities. 
He would be a bold man indeed, who at the present juncture should givea 
decided opinion as to the value of any security. The chairman also said 
he wished distinctly to say to Mr. Morrison that in the resvlution which 
he had moved from the chair, the gentlemen named were not gentlemen 
selected by the directors. If he would look to the memorandum issued by 
the directors he would find that they were the gentlemen, or some of 
them, who were selected by Messrs. Galsworthy and Fotheringham, on the 
first occasion that they called and inspected the register. He had men- 
tioned in his first observations that he believed none of them are privately 
or personally, or in any business way, acquainted with any of those gen- 
tlemen. Ifthe meeting adopted the names of these gentlemen, they must 
distinctly understand that these were names selected by the two proprietors 
in question ; but having enquired that these gentlemen were suitable to 
serve upon the committee, the directors determined upon recommending 
the meeting to accept them. One gentleman was disposed to move that 
there should be no commiitee, and observations had been made by other 
gentlemen to the same effect ; but he thought the last speaker really put 
the question in the best shape. He (the chairman) thought after all that 
had taken place, it would be rather unfortunate not to have a committee, 
At the same time it must not be understood that the directors encouraged a 
committee. They had devoted their time, and the best of their ability to 
conduct their affairs, both in times of prosperity and of adversity, and he 
was sure they would continue so to do, until such time as the great body 
of shareholders should desire that they should relinquish the office. There- 
fore, it was no desire to shrink or shirk from the responsibility that the 

i rs supported the appointment of this committee, but —< thought, 
upon the whole, it would be wise to nominate the committee. ith these 
observations, he hoped the honourable gentlemen would not insist upon 
his amendment, that the resolution of the 22nd of July should be rescinded. 
It was rather desirable, after what had taken place, that such a committee 
should be appointed. He thought that with the difficulty as to the mt 
value, or approximate future value of the securities they held—he thought 
it was very desirable that an enquiry should be had, and that a committee 
should be formed of six or seven gentlemen who were largely or smally 
interested, in order that they might in the multiplicity of judgment and 
counsel, arrive at some resolution as to the future, and what was best to be 
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done with their securities. As he had been asked his own opinion, his own 
opinion was, and he believed he was expressing the opinion of his colleagues, 
at it would be better to have the committee. 

Mr. Morrison said he would withdraw his amendment. 

The Chairman said, as regarded Mr. Pattison’s suggestion for the reduc- 
tion of the denomination of the shares, the directors were not, at the present 
moment, prepared to offer the meeting any special recommendation with 
reference to the reduction of the share capital. They would observe, that 
so long as any liabilities hung over the institution it would be extremely 
difficult, with faith to the public, to reduce the denomination of the shares ; 
and certainly, if this view were too hastily adopted, the shares reduced, and 
the liability entirely limited, he need not say that the credit they possessed, 
or hoped to acquire when any revival or restoration of confidence took place, 
would be entirely dissipated. He did not think the time had yet arrived, 
but he hoped great good might result from this consultation, when the 
fitting time arrived for a reduction of the nomination of the shares. 
That would be a matter specially for consultation between the committee 
and the board. All these circumstances were of a very painful character. 
He did not wish to aggravate the position of affairs, but he must say that 
he thought the course which Mr. Galsworthy had taken with reference to 
the matter was very unfortunate. He cou!d not imagine any graver offence 
than that of mutilating such a document, and he must remind Mr. 
Galsworthy that at the time he did not speak of any appearance of 
mutilation ; when the document was handed to Mr. Galsworthy, it was 
treated by that gentleman with a degree of scorn and contempt which they 
did not merit, and it was asserted to be a mutilated document with fre- 
quent reiteration. As regarded any insinuations, he was not aware that the 
report of the board disclosed any. If he misunderstood the honourable 
proprietor, and he was satisfied that such charge was one that never ought 
to have passed his lips, he had no more to say ; and if, in the document of 
the directors he could see any insinuations, which certainly he (the chair- 
man) had not discovered, he could only regret that any such insinuations 
should occur to his mind. As regarded any limit to the powers of the 
committee, he would rather invite the honourable proprietor not to press 
for the omission of the words “ past transactions.”? As regarded “ future 

prospects,” he did not think the words were absolutely necessary; they 
might take it for granted that the future prospects of the association fn! 
be considered by the committee; and he hoped they would not be too 
sanguine, or he too desponding a view with reference to their future 
prospects. The chairman concluded by calling upon the meeting to sup- 
port the directors. 

A Proprietor thought the words should be added, “ with power to employ 
an accountant, and take legal advice. ”’ 

Mr. Galsworthy said he was under the impression that he used the words, 
that the document bore “the appearance of mutilation ;”’ and, if he did 
not, he very much regretted it. With reference to the suggestion of the 
last speaker, it was very desirable that the meeting should be unanimous 
on that occasion, and suggested that it would be better not to press the 
words then. The main object of legal advice was with reference to the 
directors’ remuneration, and if it was not the wish of the meeting to 
stir in that matter he did not wish to press it, and therefore there could be 
no necessity for the power to take legal advice. 

Mr. Slater said that until the remarks of the chairman, he had been of 
opinion that a committee was not necessary, but if it was the wish of the 

holders he had no objection. He had been named as one of the gen- 
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tlemen to serve on that committee, and he would promise them that he 
would give them his best assistance. (Hear, hear.) 

Mr. Cooper (Johnson, Cooper, Wintle, and Evans) said, that the same 
feeling which led him to second the motion at the last meeting induced 
him to hold to it now, for he believed that the report of the committee 
would be of such a character as wouldimprove their property. (Hear, hear.) 

Mr. Galsworthy said, although he was now on terms of friendship with 
the board, nothing in the world would induce him to serve upon the com- 
mittee. (Hear, hear.) 

The Chairman then put the original resolution to the meeting, and it 
was carried nem. con. 

Mr. Ball (the company’s auditor) said, as it had been said that he would 
not, perhaps, stand father to the opinion which he ventured to give in 
January, 1866, and which had been referred to by the chairman, he was 
desirous to say that he still adhered to that statement. No spurious pro- 
fits, or profits not earned, had been carried to the profit and loss account ; 
everything that had been charged to that account was properly and honestly 
charged. (Hear, hear.) 

On the motion of Mr. Galsworthy, seconded by Mr. Platt, a cordial vote 
of thanks was then passed to the chairman and directors. 

In acknowledging the compliment, the chairman said that before parting 
with the meeting it would perhaps be satisfactory to those who had then 
recorded their confidence in the board to know that a very large majority 
of the entire body of proprietors had sent him personally their proxies on 
that occasion. 





ENGLISH AND AMERICAN BANK, LIMITED. 


Aw extraordinary general meeting of the shareholders in this bank was 
held at the City Terminus Hotel, Cannon-street, on the 16th October, Mr. 
Harry George Gordon, chairman of the company, presiding. 

The meeting had been called in pursuance of a requisition signed by 
members, holding, in the aggregate, upwards of one-fifth of the issued 
shares of the company, for the purpose of considering, and if approved of, 
passing a resolution to the effect that the company be required to be woun 
up voluntarily, of appointing liquidators, and of fixing the amount of their 
remuneration. 

The Manager (Mr. S. Gray) read the notice convening the meeting. 

The Chairman in addressing the meeting, said they were all aware of 
the business which had brought them together. It was to take into con- 
sideration a resolution which had been prepared by their solicitor, and 
which had been submitted for the purpose of winding up the English and 
American Bank. He need not say that on that side of the table great 
regret was felt that the necessity had arisen for such a course, for they felt 
that there were elements of great success in the bank, and that with 
patience and perseverance they would have been able to place it in the 
position which they had struggled most arduously to attain for it. They 
believed the bank might have been made a flourishing concern. The 
directors had worked hard to make the bank a success, and they felt con- 
fident that it would continue to prosper; but after receiving a requisition 
signed by upwards of one thousand shareholders, they felt that unless 
there was unanimity among the body of shareholders, it would be in vain 
for them to hope to suceabtally carry on, in the future, the English and 


American Bank. They felt, as he stated at the last meeting, that unless 
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the capital could be increased to £150,000 by an additional call of £5 per 
share, the most satisfactory course to pursue would be to wind up the com- 
pany ; and in the requisition it was distinctly stated that the shareholders 
were decidedly opposed to a further call; and as the directors felt that 
without such a call the business could not be carried onin such a manner as 
to give satisfaction to the proprietors, or credit to the management, they at 
once took into consideration what other course would be the best to pursue. 
They thought that in due deference to the opinions of so large a number 
of the proprietary, that the best course would be to allow the matter to 
rest in the hands of the shareholders. The directors had been perfectly 
passive and neutral throughout. They had canvassed for no proxies or 
taken any steps whatever in reference to the matter. Onthe contrary 
they intended to be perfectly neutral, not to vote either for one proprietor 
or another, but to leave it entirely to the shareholders to say what should 
be done. There was a resolution prepared, that was in the hands of some 
gentlemen ; it had been prepared by their solicitor, and would be moved 
by ashareholder. (Hear, hear.) 

Mr. Lawrence then rose, and said that as his name had been somewhat 
mixed up with the proceedings that had led to their being assembled there 
that day, he having solicited, on behalf of many of his fellow shareholders, 
the support of the shareholders at large in the bank, it was, perhaps, only 
right that he should move the resolution indicating the course they wished 
adopted. And in doing so he thought he might venture to say that so 
great was the unanimity of feelivg pervading most of the shareholders in 
reference to the course they wished to adopt, that it would, perhaps, be 
quite unnecessary for him to occupy the time of the meeting in arguing 
the propriety of the course submitted to them. It would be a very easy 
matter in his case to do so, but he would detain them only while he made 
a few observations. He wished to notice one or two remarks in reference 
to the circular of the directors. In that circular the directors stated that 
they were unable to recommend a dissolution of the company. The 
chairman had, in substance, repeated that to-day. He quite understood 
that the directors should take up that point of view; that was only what 
they might naturally have expected from the directors, because they were 
appointed by the shareholders to manage the bank, and unless the actual 
position of the bank was such that the necessity arose for it to be wound 
up, it could not be expected that they would come to the shareholders and 
recommend such a step. The Act of Parliament had prescribed under 
what circumstances they should call upon the shareholders to wind it up, 
and as no such calamity had befallen the bank, they could not be expected 
to recommend a winding-up process. There was one other circumstance 
in connection with this. The directors, in the circular referred to, stated 
that if another call of £5 was made, and the shares were paid up to £15 
that would only be the amount proposed to be called up in the original 
prospectus. He (Mr. Lawrence) had had one reply from a shareholder 
intimating that they were not asked to do anything more than was con- 
templated in the outset and formation of the bank. He, and those gentle- 
men who thought with him, were quite ready to admit that was the case, 
but that was no argument against the course recommended them that day, 
because when the bank was formed there were a number of gentlemen, 
probably more or less the whole of the shareholders, who felt at that time 
there would be no difficulty in paying up the ive calls of £5 when 
they were required, until the paid-up capital ed the sum of £450,000. 
But, although that might have been the opinion of the shareholders at the 
time, he need hardly remind them that circumstances had greatly altered 
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since then. A large number of the shareholders, probably, were not in 
the position now that they were eighteen months ago, and, although gentle- 
men at that time might not have felt it to be the sligtest inconvenience to 
pay up £15 per share, at the present time they might find it highly incon- 
venient todo so. Therefore, there was no argument in that against the 
course they were recommending. (Hear, hear.) There could be no doubt 
that, were it not for this fact, they would have been willing to have sub- 
scribed the £15, but, as it was, the position of affairs had greatly altered. 
He would just remind them that the bank was not formed for the purpose 
of directors. The directors were appointed to manage the affairs of the 
bank, and if those gentlemen who had invested their money in it were 
almost unanimous in the feeling that it was not convenient for them to 
increase the capital, which the directors said must be increased, and would 
prefer that the bank should be wound up and the capital paid back to them, 
he said the directors could not refuse so reasonable a request. It was not 
to be supposed, and certainly the directors were not the kind of gentlemen 
to do it, that the directors of the bank would insist upon the proprietors 
carrying on the bank against their will ; they could not do so on any tenable 
ground. With regard to the time of making the call, he was of opinion 
that a more unfortunate time could not possibly have been found. Of the 
necessity of a cail they were not the judges, but they were judges of the 
period when a call should be made, and in this case it occurred that it was 
a most unfortunate time. That it was so was shown by the response which 
had been sent to the circular which had been sent out, That response 
indicated in a way that could not be mistaken, that the shareholders did 
not wish a call to be made, and, therefore, he thought there was the 
strongest reason why the alternative submitted by the directors should be 
at once adopted. He could adduce many other reasons why this should 
be so, but there was one very strong reason which had struck him par- 
ticularly, and that was that at the present moment the capital of the bank 
was perfectly safe. (Cheers.) It might be said that that was rather a 
reason for carrying the bank on, but it appeared to him that it was rather 
a reason for winding it up. It was quite true that the affairs of the bank 
had been well and satisfactorily managed—(hear, hear)—but the fact that 
their capital was now intact, was no argument that it might be intact six 
months , woke If there was a time suitable to the winding up of a com- 
pany, that time was when its capital was perfectly safe, and when it could be 
teturned to the shareholders. (Hear, hear.) What might be the position of 
the bank six or twelve months hence—who could tell ? They lived in extra- 
ordinary times ; they lived in a time of changes and uncertainties which 
had astonished the whole commercial world; therefore, it was impossible 
for any gentleman to predict what might be the state of things in three 
months hence; and he would further remark that the nature of the busi- 
ness in which this bank was engaged, rendered it very probable that in 
the future the bank might be fraught with many dangers—he referred to 
the connection of the bank with America. (Hear, hear.) It was quite 
possible that they might be told by their directors that they were in no 
way concerned with America, at the present moment, that could involve 
any possible loss to the bank, but whatever might be the state of things 
that day, they could not tell what might be their position three months 
hence. (Hear, hear.) If gentlemen would consider the present position 
of America, politically and financially, they could not fail to share his 
opinion that the future must be pregnant with great danger. They had 
only to read the expression of opinion of politicians of opposite sides and 
opinions with regard to the finances of the country, to convince them- 








1114 English and American Bank. 


selves that, although they might pass through the next six months and 
find their capital intact, yet a storm might burst over the American con- 
tinent which it would be impossible, with the utmost care and the utmost 
vigilance, that their directors could escape. There were the strongest 
reasons for the adoption of the course proposed: at the present moment, the 
position of the bank was one that rendered it easily wound up, the liabili- 
ties were restricted to a small amount; its capital was, he believed, per- 
fectly intact; and a liquidation could now be easily carried out. They 
were suffering in this country from the severe pressure and unparalleled 
severity of the calamities of the past year, and from which the present 
offered no signs of recovery, and he was of opinion that the meeting 
would now confirm the opinion, which he believed he was right in saying 
was the opinion of two-thirds of the whole shareholders of the bank, and 
ee to the resolution which he would now move. Mr. Lawrence con- 
cluded by moving a formal resolution for the winding up of the bank. 

Mr. Wilson seconded the resolution, and in doing so would offer a few 
eomments. He concurred entirely in what the gentleman who had just 
sat down had stated, and he believed that there was not a bond fide 
shareholder but would advocate the bank being wound up. (Hear, hear.) 
There were many on the Stock Exchange who might aaate a differ- 
ent policy, but he believed it to be the best course for the shareholders 
to pursue. (Cheers.) He thought the directors deserved their heartfelt 
thanks for the way they had conducted their business. They did not 
come forward and make a call, and insist upon its being made; but 
they came forward and said a call was necessary, but that they would 
not make a call unless the shareholders wished it. The directors put 
themselves entirely in their hands. He thought the expression of the 
meeting on this occasion would be such as to induce them at once to 
adopt the course that had been proposed. (Hear, hear.) He seconded 
the proposition with much pleasure, and, at the same time, he would 
return his thanks to the directors and the manager for the very efficient 
way in which they had throughout conducted the affairs of the bank. 
(Cheers.) Very few banks, started within the last two years, could say 
what this bank could say—viz., that their capital was intact. (Cheers.) 
There was great danger, as he had stated, to be expected from the future ; 
and if they got back their money, even with some little reduction to 
(hes the necessary expeuses of the liquidation, they were very fortunate. 

eers. 

A Proprictor said he attended at the last meeting, and he was then of 
opinion that the call of £5 per share might fairly be made. Under all the 
circumstances of the case the bank had been efficiently conducted, and 
they had reason to believe that, with a larger capital, the directors 
would continue to employ it profitably, and would make the most of it 
for the shareholders. As he had said, when he attended the last meeting, 
he was quite prepared to pay up a further call, and the remarks then made 
by some gentlemen, and the opinions then expressed, led him to think 
more carefully on the subject, and, notwithstanding his opinion on the 
former occasion, he now thought that the best thing would be to wind 
up the company. (Hear, hear.) The determination to make a call at the 
present. moment would be a serious inconvenience to many shareholders ; 
and seeing that their capital was now intact, he thought the best and 
most advantageous course for the shareholders to pursue would be to wind 
up the bank. (Cheers.) 

The Chairman said, before he put the question there was one remark 
he had to make. He agreed with the general tone of Mr. Lawrence’s 
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remarks, but that gentleman had made one observation as to the 
inopportune time to make a call. He would remind the meeting that 
the directors had made no call. (Hear, hear.) The directors were alive 
to the fact that the present was an inopportune time to make a further 
call; they only sought the power to make a call if they decided upon 
so doing three or six months hence. They left the matter quite in 
the hands of the shareholders themselves; they had no intention of 
making a call at the present time. (Hear, hear.) He merely wished to 
explain this. 

e Chairman then put the question to the meeting, when it was 
carried, there being only one dissentient. 

The Chairman, addressing the dissenting shareholder, said he was 
exceedingly anxious that in whatever they did that day they should 
be unanimous. It was very desirable that that should be so on the 
ground of avoiding the trouble and inconvenience of a poll. Under 
these circumstances he would ask the hon. shareholder if he would with- 
draw his opposition. 

The Shareholder said he was perfectly indifferent about the matter ;~he 
only held a small stake in the concern. 

The Chairman then declared the resolution carried unanimously. 

Mr. Lawrence said a winding up having been agreed to, it was now 
necessary that a special resolution should be passed, appointing liquidators 
to carry out the winding up of the bank, and for that purpose he moved 
that Mr. Harry Gordon (the chairman), and Mr. S. Gray, the manager of 
the bank, be appointed liquidators, and that the remuneration of the liqui- 
dators be fixed at £3,000. 

The Chairman said he was afraid this resolution would introduce a little 
element of discord in their proceedings. Various speakers had mentioned 
that the management of the bank had hitherto been such as to give perfect 
satisfaction, and having been connected throughout with his colleagues, on 
both sides of him, in securing this success in the past, he should be sorry 
now to be separated from them, and to take upon himself the great responsi- 
bility and labour which the office of liquidator avelvek Therefore, 
unless his colleagues were associated with him in the liquidation, he must 
decline the honour offered to him. ; 

ae asked if the whole of the directors could not be ap- 
poin 

Mr. 8. Gray {the manner) said no one could know better than he did 
the interest the directors had taken in the bank, and the value of the time 
and labour they had bestowed upon it, very much to his own gratification, 
and as much to his feeling of security and comfort in the business alto- 
gether. It would be exceedingly difficult, considering the times they had 
gone through, to find directors more energetic in the discharge of their 
duties than the directors of this bank had been ; and his own feeling upon 
the subject was so strong, that if the shareholders had any reason not 
known to him why the whole of the board should not be made liquidators, 
it would be much more agreeable to him if the posting. would appoint 
ag oe liquidators, and take the liquidation into their own hands. 
e 
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e did not say it would be advisable to do so; but having been associated 
with these gentlemen for the very brief space which they had allowed 
them to exist, it would not be agreeable to his feelings to be separated 
from them now, when possibly even more care was required in the realiza- 
tion of the assets of the bank. He, therefore, must r ully say, 
unless the shareholders should see proper to associate the directors wit 
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him in carrying out the liquidation of the bank, that he should prefer that 
the meeting would appoint independent liquidators. (Hear, hear.) 

Mr. Pare asked if the Act limited the number of liquidators to be 

pointed ? 

The Solicitor—Not at all. 

The Chairman—There are only two other directors. 

Mr. Mirrielees was of opinion that the present board and the manager 
should be appointed the liquidators, and that the subject of their remune- 
ration ical take the form of a separate resolution. He would, there- 
fore, move as an amendment, that the present board and the manager be 
appointed liquidators. 

A Shareholder wished to know how long the liquidation would occupy. 
He was of opinion that the whole of the directors should be appointed 
the liquidators, and that the amount of their remuneration should be fixed. 
It was important that they should know what time would be taken up in 
the liquidation, in order that they might come to settle the amount of 
remuneration to be given the liquidators. He would ask whether it was 
likely to last twelve months or six months ? 

The Manager (Mr. Gray) said the acceptances of the bank extended to 
the 13th of April, 1868, but there were credits open to a considerable 
amount which ran to the 1st of September, 1868, and it was possible that 
bills might be drawn under those credits which would extend by six months 
more the period during which the company would be under liabilities to 
the public. The liquidation could hardly, therefore, be completed in less 
than eighteen months, and it might be nearer two years. 

Mr. Lawrence said the names of the directors were not omitted from 
his resolution because there was any want of confidence in those gentlemen ; 
but he thought the experience of nearly every gentleman would tell him 
that in any company, so far as business was. concerned in winding up, the 
fewer there were to do the work the better the work was done. (Hear.) 


They had the highest opinion of their directors, and of the way in which 
they had conducted the affairs of this bank, but whatever might be their 
sympathy for those gentlemen, and however much they would desire that 
they should be appointed liquidators, he thought the shareholders would 
agree with him that the liquidation would be better effected if entrusted 
to one or two gemeneen- Such, however, was his feeling in the matter, 


that he was w to waive his own views on this subject, and allow the 
whole of the directors to be associated with the chairman and their able 
manager, Mr. Gray. (Hear, hear.) He simply proposed what he did, 
believing it would be the best for the shareholders, but if the shareholders 
were desirous that the whole of the directors should be appointed, he 
would bow to their desire, and readily adopt that course. ear, hear.) 
Mr. Gray had said that it was quite possible eighteen months would 
elapse before the bank was finally wound up. There were always a few 
matters which required to be carefully moo, and they must wait their 
time to get some of their assets in; but these would not require any 
great amount of attention on the part of any body of gentlemen, and 
probably, if after a few months the directors should find that this atten- 
tion was not required from them, they would come forward and state 
the fact. As far as appointing the whole of the board was concerned, he 
had the most perfect confidence in those gentlemen, and he was quite 
satisfied that the winding up would be carried out in an efficient manner. 
(Cheers.) His only object in moving the resolution was to carry out the 
course which he considered best for the interests of the shareholders. 
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The Manager said that although the bulk of the assets would, doubtless, 
be received and distributed in a few months, the hon. shareholder would 
remember that it was the lees of the wine that required a great deal of 
fining. (Hear, hear.) That was where the experience and business 
knowledge of the directors would be most required. 

Mr. Flux said he was sure that Mr. Gray had the most unbounded con- 
fidence of the shareholders, and the most unbounded confidence was also 
extended to the other gentlemen upon the board. As to the inconve- 
nience of having a large number— 

The Chairman—There are only three altogether. 

Mr. Flux said if a large number were appointed they would have to 
provide for a quorum, and for the various contingencies that might here- 
after thin the number of efficient members, and for the purpose of 
throwing out the suggestion that one liquidator, if he were a geutleman 
in whom the shareholders at large had confidence, would be ample for 
the purpose, and if Mr. Gray would consent to take the responsibility 
himself, he thought the shareholders could not do better than appoint 
him. Another suggestion he had to make had reference to naming the 
liquidators. He thought that if the resolution passed was sufficient for 
this meeting, that would answer every purpose. Therefore, in the event 
of there being any material difference of opinion respecting the number 
of liquidators to be appointed, they could accomplish the object, and secure 
the unanimity of the meeting, by passing a single resolution for winding 
up, and leave the question as to whether they should have one or more 
liquidators, and as to whom those liquidators should be, to the confirm- 
ation meeting, when the question would be disposed of. (Hear, hear.) 

Mr. Wilson would suggest that the question be left with the directors, 
who had hitherto so ably conducted the affairs of the bank. They should 
leave the matter in the hands of their directors, and they might depend upon 
their expenses being less. 

Mr. Pare—You cannot do that. 

Mr. Wilson said if the directors found that twelve months would suffice 
for the liquidation, he did not think they would like eighteen months. 
They might confidently leave the matter in their hands. If they did so, 
they would get back their £10,and they ought to be satisfied. (Cheers.) 

Mr. Robinson said that let the meeting decide upon any number of 
liquidators, the question of a want of confidence in any of the directors was 
quite beside the question. As regarded the number of liquidators, he was 
not quite certain about it, but he really thought there would be consider- 
able difficulty in carrying out the liquidation, if they had four or five 
liquidators. Some of the gentlemen might not be resident in town, and 
he believed the signature of every liquidator was required to everything 
that was done. He thought this was a matter which the directors might 
very fairly take into their consideration, and if as Mr. Gray had said, after 
a few months they would have only the lees of the wine to refine, he did 
not think that four or five gentlemen would be induced to come up to 
London to watch that process. Hethought it would be good policy not to 
appoint an undue number of liquidators. 

Mr. Pare said he quite concurred in the proposal to wind-up the bank ; 
but if they appointed the entire body of directors as the liquidators, he’ 

to say, and he believed he was correct in saying, that it would be 
a course of action unparalleled in the history of public companies. He 
never heard of more than three being appointed, and he did not think the 
directors could find an instance where more than three had been appointed. 
It was very often done with one. 
VOL. XXVII. 82 
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Mr. Gray—There is the instance of the British and Californian Bank, 
where the whole of the directors were appointed to the liquidation. 

Mr. Pare said he was not previously aware of that fact. 

The Chairman said in this case there were only three directors. 

Mr. Pare was aware that there was a small number, and that the objec- 
tion on that score would be waived. He thought the force of the remarks 
made by the hon. shareholder who had preceded him, should be considered 
by the directors. Was it possible to defer the appointment of liquidators, 
as had been suggested ? 

The Chairman said, in the first place, there were only three directors on 
the board, and they were all resident in London. One gentleman certainly 
resided a short distance out of London, but he was a most regular man of 
business, and that objection was thus removed. With regard to the post- 
poning the election of liquidators, notice had been given that liquidators 
would be appointed at this meeting. He thought, therefore, it would be 
as well that they should be appointed at this meeting ; it was a matter of 
perfect indifference. 

A Shareholder thought it very desirable that the meeting should be in- 
formed as to the present position of the bank. He thought it very desir- 
able that they should know how the bank stood at the present moment. 
He would ask if the directors had any favourable information to give 
them, if there was anything of a re-assuring character. Would any losses 
be sustained ? 

The Chairman said there were no other expenses except those of liqui- 
dation. He had no doubt they would be able to pay them £10 per share. 
(Hear, hear.) 

Mr. Wrighton asked what difference there would be in the expenses, if the 
whole of the directors were appointed. He would much rather that the 
whole of the directors should be appointed. 

Mr. Argles = 4 a specific sum should be fixed as the remuneration 
of the directors. . Lawrence proposed £3,000 ; suppose they appointed 
> of the directors, and made the amount £4,000 or £5,000 

‘No. 

A Shareholder asked if the other two directors would consent to with- 

draw their names, and leave the liquidation in the hands of the chairman. 
‘The Chairman stated that there were only three directors, and that the 
winding-up would require a good deal of attention and labour, and the 
ce of persons practically acquainted with the working of the bank. 

(Hear, and cheers.) 

_ Mr. Key (director) disclaimed any desire to be appointed one of the 
liquidators. If the shareholders were desirous that he should so act, he 
would cheerfully undertake the duty, but if they were not so desirous, he 
should be very thankful. 

A Shareholder then proposed as an amendment, that the directors, with 
Mr. Gray the manager, be appointed the liquidators. 

The question was then put to the meeting, when the amendment was 
= — 

r. Wilson next moved that the liquidators’ remuneration be £4,000. 
A Shareholder—May I ask, if that be the amount voted, the directors 
will assure us that we shall receive £10 per share? (Laughter.) 

Mr. Wilson—You must leave that entirely to the directors. 

— Shareholder—As far as you can judge at the present time, will it 


rr) 
Mr. Gray said the directors, in their circular, stated— The undivided 
profits, after paying the last dividend, amounted to the sum of £7 3126. 1s. 6d., 
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which, together with the profits since 30th June, will be applicabie 
towards the expenses of the liquidation, if a dissolution of the company 
be resolved upon. So far as the directors can at present judge, they do 
not apprehend any loss in realising the assets, but they cannot, of course, 
say whether the premature stoppage of the business may not lead to 
some unforeseen loss or expense.’ 

Mr. Argles said he was always willing to pay liquidators a fair remunera- 
tion, and if a balance remained of £10,000 after the shareholders had 
received £10 per share, he would divide the whole of that among them. 
At the same time he would ask if it was right and proper that they 
should fix the remuneration before they knew exactly what they were 
going to wind up? Mr. Lawrence had fixed the sum at £3,000, but that 
only provided for two liquidators; and if they increased the number they 
would have to increase the pay. He thought that one liquidator would 
— and he would suggest that Mr. Gordon should accept the 
office. 

The Chairman said he had stated that he would not take upon himself 
the sole responsibility of the liquidation. 

Mr. Argles said he was desirous that the gentlemen appointed should be 
fairly remunerated for their trouble. He had the greatest confidence in 
every one of their directors, and he was desirous of giving them such a 
sum as would satisfy them, and which would induce them to get back as 
much of their capital as they could. It did not matter whether the amount 
was fixed at £3,000, £4,000, or £5,000; they should vote such an amount 
as would fairly remunerate gentlemen for their trouble, for they were 
well aware that it was to the exertions of the liquidators that they had 
tolook for a return of their capital. He would ask Mr. Gordon to say 
what amount of remuneration would satisfy him and his colleagues. They 
did not want to pay them an honorarium, but to give them a fair price. 

The Chairman said he very much regretted that he could not respond 
to Mr. Argles’ request. 

Mr. Argles said that, under these circumstances, believing that when 
Mr. Lawrence fixed the amount, that he did so to make it agreeable to 
those gentlemen whom he nominated; and as the liquidation could be 
easily carried out by one or two gentlemen, he would propose that the 
remuneration be £3,000. 

Mr. Wilson—Don’t be too sparing in your remuneration; they can put 
: Ty deal out of your way if they choose. Don’t be foolish. (Hear, 

ear. 

Some further discussion followed upon the point. Eventually an amend- 
ment was proposed by Mr. Wrighton, that the remuneration be £4,000 ; 
but, on the question being put, it was negatived by a large majority. 

_ The Chairman said the next resolution he had to submit was one author- 
ising the liquidators to award such bonuses to the staff of the bank as they 
might think proper—the bonus in no case to exceed one year’s salary. 

, = Argles said the liquidators had the power to do that without a reso- 
ution. 

The Chairman said they had only the power to pay legal claims. 

Mr. Argles—But you cannot wind up the bank if you have not full 
power given you. 

Mr. Pare—The liquidators have the power of dealing with this matter. 

The Solicitor—I think it must come from the shareholders, 

Mr. Gray (the manager) said the position of the thing was simply this : 
—He took it that they organised the English and American Bank for the 
purpose of carrying on a leaking business in England and America, and 
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not with the intention of suddenly dropping it. The members of their 
staff he had taken from permanent positions and introduced them to tlfe 
English and American Bank, in the belief that he was benefiting them ; 
and now, when they came to a dissolution of the company suddenly, it was 
only a matter of simple justice that the liquidators should have the power 
to award these bonuses. (Hear, hear.) 

After some further discussion, it was decided upon leaving the matter to 
be dealt with by the liquidators. 

Mr. Lawrence next moved a cordial vote of thanks to the chairman and 
directors for the attention they had at all times paid to the interests of the 
bank. These gentlemen had acted most creditably, and he was sure they 
would join with him in the expression of their thanksto them. (Cheers.) 

This was seconded, and carried unanimously. 

The Chairman said he was much obliged to the meeting for the kind 
expression of their thanks. He had hoped to have recived their thanks 
for a good many years to come; but as this was the last time he should 
have the pleasure of addressing them, he would bid them “ farewell,’ and 
would express the hope that any company with which they might be con- 
nected would close as favourably as the English and American Bank. 
(Cheers. ) 

The meeting then separated. 





CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA. 


An extraordinary general meeting of the proprietors in this banking corpe-~. 
ration was held at the London Tavern, Bishopsgate Street, on the 16th 
October, for the purpose of declaring an interim dividend for the half-year 
ending the 30th of June last. The meeting, which was well attended, was 
presided over by Mr. Thomas Alexander Mitchell, M.P. 

The Secretary (Mr. Stewart) having read the advertisement convening 
the meeting, 

The Chairman said that, on that occasion, he had only to submit to the 
shareholders one resolution, and that was the declaration of an interim 
dividend for the half-year. In doing so he might state that the sanguine 
anticipations he had expressed last April, with respect to the future pros- 
pects of the bank, had been fully realised. Their credit and their capital 
were perfectly unimpaired ; and as there remained at present only seven 
or eight out of the nineteen banking establishments lately doing busi- 
ness in the East, he saw no reason why they should not calculate on a 
continuous and growing prosperity. During the last half-year they had 
made no new bad debts (hear, hear), but some of the bad investments 
they had previously made had recently turned out worse than they had 
anticipated ; and the consequence was that the directors, in their anxiety 
not to run any risk of trenching on the capital and credit of the com- 
pany, did not think it advisable to recommend for the half-year an 
interim dividend of a higher amount than at the rate of 5 per cent. per 
annum. But as they believed that their bad debts had reached their 
worst point, they felt confident that no check would hereafter arise from that 
source to reduce the magnitude of their profits. There was one other point 
io which he wished to refer. The different banks in London connected with 
the commerce of the East had, not long since, resolved on requiring their 
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customers to meet their bills at the end of four months instead of six months, 
which was the period previously allowed. That was, he thought, a very 
proper rule, and it was attended with the advantage of withholding facili- 
ties for excessive speculation; but one of those establishments had re- 
cently determined on reverting to the former practice; and the directors 
of the Chartered Bank of India, China aud Australia felt reluctantly 
compeiled to imitate that example. He regretted that necessity, however, 
and he certainly thought it an extraordinary proceeding that a regulation 
which had only been enforced in the month of January last, should be 
rescinded in the month of October. Having offered these few explana- 
tions to the meeting, he begged leave to conclude by moving the declara- 
tion of an interim dividend at the rate of 5 per cent. per annum for the 
half-year ending on the 30th of June last. 

Mr. Macnaughtan seconded the motion. 

Mr. Higgins said that about a fortnight ago, when the directors reso] ved 
that they should recommend an interim dividend, a rumour had been 
circulated to the effect that it was to amount to more than five per cent. 
per annum, and the consequence was that an increase had taken place in 
the price of the shares of the company, and a loss had been sustained by 
the purchasers. He would recommend, in order to obviate such an evil 
for the future, that the directors should announce the dividend they pro- 
pese to recommend the moment they had formed their determination upon 
the subject. 

Some other shareholders having expressed their concurrence in this 
suggestion, 

The Chairman said the directors would take care to carry it into effect ; 
but they could, of course, only announce the dividend which they meant to 
recommend. 

The motion for the declaration of the dividend was then unanimously 
carried, and the proceedings terminated with the usual vote of thanks to 
the chairman and directors. 





ORIENTAL BANK CORPORATION. 


An extraordinary general meeting of the shareholders in this corporation 
was held at the offices, Threadneedle Street, on the 24th October, for the 
purpose of declaring an interim dividend for the six months ending the 
a of June. Mr. Harry George Gordon, chairman of the board, occupied 
the chair. 

The Chief Manager read the advertisement convening the meeting. 

The Chairman then said—The majority of the meeting may not be 
aware that at this period of the financial year, we do not submit any 
report or profit and loss balance-sheet ; they are reserved for the annual 
meeting held in April; but I have no doubt it will be satisfactory to the 
meeting that you should have some account given you from our unaudited 
balance-sheet, so that you may be able to form some opinion as to how 
we have been proceeding since we last had the pleasure of meeting. With 
your permission, therefore, I will ask our chief mavager, Mr. Stuart, to 
read a statement of the finances of the company. 

The Chief Manager then read the following financial statement :— 
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Genera) Statement and Balance-sheet, for the year ending 29th June, 1867. 
LIABILITIES, 
Promissory notes in circulation not bearing interest ... --» £421,616 
Bills of exchange in circulation not a interest ... eee 5,850,359 
Balances due to other banks nae ‘ai ose oe ose 15,542 
Cash deposited not bearing interest one ose eee eee 3,753,950 
Cash deposited bearing interest ... eo e ake oo 5,335,502 





Total due to the public .. ..£15,876,970 
Capital paid up, £1,500,000 ; reserved surplus ‘fund, £444, 000 ; 
insurance fund, £50, 000 ; dividends remaining unpaid, 
£6,881. 5s.; balance of profit and loss, after defraying all 
current charges, £111,698. 3s, 5d,; due to shareholders ... £2,112,579 8 5 





£17,989,550 6 7 
—_——— a 
ASSETS. 
Coin and bullion ... ee we a - ..» £3,388,060 18 9 
Balances due from other banks ae cas wae os LOG 8 (CO 
Promissory notes or bills of other banks ... * ove se 11,927 10 0 
Government securities eee eee ° + 1,837,824 16 9 
Landed or other property of the corporation eee eee we 242,050 4 0 
Debts secured by landed or other property «162,097 11 10 
Notes and bills discounted, or other debts due to the corporation 
not included under the foregoing _— and exclusive of all 
debts abandoned as bad ... oe oe ove - 11,800,968 3 3 





£17,989,550 6 7 
plch is ies dence 
PROFIT AND LOSS ACCOUNT. 
Amount required to pay an interim dividend for the aachdand to 
this date, at the rate of £1. 10s. Les share... .. £90,000 0 0° 
Balance eee eee owe ove a“ 21,698 3 5 


Balance undivided at 30th December, 1868 eee - £5,137 13 8 
Amount of net profit for the year ending 31st December, 1866, 

after defraying current — and ae for all bad and 

doubtful debts... see ete one «» «=>: 188,549 14 8 


£193,687 8 4 


The Chairman again rose and said—Gentlemen, before proceeding to 
business for which we have been specially called together, viz., the de- 
claration of an ad interim dividend, I think it will be necessary for me to 
say a few words with respect to the general position of the affairs of the 
bank. From the figures just read by our chief manager you will see what 
a sound and excellent position we are in, and how able we shall be to meet 
the required demands which will soon spring up, for already I think I see 
approaching a great improvement in both commerce and banking. Those 
of you who may remember the figures presented to you at the last 
half-yearly meeting will see that we have maintained our position; there 
is but little or no difference in the actual figures; but, considering all 
the circumstances of the times, I think we have every reason to feel 
proud of the position in which we now stand. (Hear, hear.) The losses 
which I announced the last time I had the pleasure of meeting you have 
all been written off, and I am happy to add that they have turned out less 
in amount than was then anticipated ; and the losses since occurred have 
been most insignificant in point of value and amount. (Hear, hear.) I 
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am happy to say, in respect to the recent failure in Liverpool, that we are 
concerned in that only to a small figure, and I do not anticipate any loss. 
(Cheers.) We are going on in every way prosperously and satisfactorily. 
The accounts from our managers abroad continue very satisfactory ; they 
only complain that they have not so much business as they would desire ; 
but we have every reason to believe that we shall soon witness signs of 
renewed activity, and with these, renewed beneficial results to our general 
interests. (Hear, hear.) It may be in your recollection that some twelve 
or eighteen months since an arrangement was come to between the chief 
Indian banks with regard to the usance of bills, shortening them from six 
to four months. Our conviction was that the measure was a good one, and 
remains so; but three of the banks having already withdrawn from the 
arrangement, every bank is now at liberty to act as it thinks fit—and I 
may state, in substance, that the six months’ usance- will be again reverted 
to, (Hear, hear.) I now come to the business summoning us here, viz., 
the declaration of a dividend, which, I hope, all things considered, will 
meet with your satisfaction. I now declare an interim dividend for the 
six months ending the 30th of June last, of 30s. per share, or 6 per cent., 
being at the rate of 12 per cent. per annum, free of income-tax, payable on 
and after the 1st of November next. (Hear, hear.) 

After waiting a short time, and no one rising to address the meeting, 

The Chairman said—I have to announce that the dividend is declared, 
and the business of the meeting is at an end. 

Mr. Huggins—I hope, gentlemen, you will not separate before express- 
ing your cordial thanks to the chairman and directors for the able manner 
in which they have conducted the affairs of the bank during a great com- 
mercial crisis, and in times of the greatest difficulty. I am sure such a 
vote is thoroughly deserved by those gentlemen; and I am sure it will 
meet with a cordial response from the meeting. 

Mr. Thom—I will second that. 

Mr. Huggins then put the resolution to the meeting, and it was carried 
amid loud cheering. 

The Chairman—On behalf of myself and colleagues, I can only say we 
are very much obliged to you for the kind expression of your confidence, 
-_ we hope long to merit similar compliments at your hands, (Hear, 

ear.) 

The meeting then separated. 


a 
— 





SUSPENSION OF THE ROYAL BANK OF LIVERPOOL. 


On the afternoon of the 21st October, the Royal Bank of Liverpool was 
under the necessity of announcing its suspension. 

No event that has recently taken place in banking circles created less 
excitement than the failure of the Royal Bank. From the nature of the 
business in which it had been engaged it was not unexpected, and un- 
favourable rumours with respect to its credit had been in circulation for 
some short period. It was originally started in May, 1836, but in the 
year 1847 had to suspend, and was then reconstructed. The capital under 
the new arrangement was £650,000, represented by about 200 share- 
holders, and the reserve fund was lately stated at £107,000. The shares 
were £10 paid, and the rate of dividends 7 per cent. Being an unlimited 
bank, and a number of the shareholders wealthy people, there is 
no doubt that the creditors will be paid in full. At various periods, 
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whenever any sudden pressure has occurred, it has been regarded as 
weak, though in 1857, and again last year, it was enabled to pull 
through. On the present occasion its difficulties have arisen through 
advances on cotton and shipping. The agents, the London and West- 
minster Bank, are in every respect covered, though they have trans- 
acted a large business with them. It is asserted that the Royal Bank is 
interested in upwards of 40,000 tons of shipping, and few banks or 
finance establishments would like to make advances on such securities at 
the present moment, notwithstanding there is the prospect of improve- 
ment. The directors had been seeking assistance for two or three weeks 
in different quarters, but had been unable to obtain it. The failure and 
its probable consequences were discussed at the coffee-houses and else- 
where, but nothing approaching the ordinary despondency was apparent. 
When reference was made to this absence of anxiety, it was coolly remarked 
that the public were prepared for anything in this shape after the suspen- 
sions of May and June last year. 





The shareholders of the bank met at Liverpool on the 23rd October ; Mr. 
J. B. Brancker presided, and there was a full attendance of shareholders. 
Mr. H. W. Banner said that he had been called in on Monday to look 
over the books, and from a hurried examination he had been able to form 
some idea of its position. The principal figures were :— 
LIABILITIES, 
Deposits on credit accounts ee coe --- £1,200,000 
Bills bearing the endorsement of the bank, esti- 
mated to come back ... one one eas 450,000 


Total aon aa ove ee =£1,650,000 


The bank estimated their losses at about £770,000, against which there 
would be capital, reserve fund, and undivided profits, £820,000. Mr. 
Banner added, however, that this was the result of a hurried examination, 
and it would be at least a fortnight before they could give accurate 
accounts. He said that their first business would be to settle with their 
creditors, who would, no doubt, meet them in a friendly and considerate 
spirit. The causes of the disaster would be a fair subject for a full and 
searching investigation, but in the meantime it would be well to proceed 
calmly and without angry discussion to the plain duty before them. 

The following resolutions were then submitted :— 

On the motion of Mr. Harmood Walcott Banner, seconded by Mr. 
Harold Littledale, it was unanimously resolved :— 

“1, That looking to the wealth and position of the shareholders of the 
bank, and to the amount of its assets, there is no doubt that its creditors 
will be paid in full, and this meeting expresses its readiness to submit to 
any call which may be found necessary in order to meet the claims on the 
bank with the least possible inconvenience to the claimants, and resulves 
that an immediate call be made, which shall not be less than equal to £5 
per share on the original shares.” 

On the motion of Mr. Zwinchelbart, seconded by Mr. Thomas Brockle- 
bank, it was further unanimously resolved :— 

** 2. That a committee of shareholders be appointed with a view to the 
speedy realisation of the assets of the bank and the inspection of its affairs, 
and that the following gentlemen constitute such committee :—Messrs. 
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John Bibby, J. B. Brancker, Harold Littledale, W. Myrtle, H. W. Banner, 
Alderman Dover, and Mr. John Weightman.”’ 

Moved by Mr. Alderman Dover, seconded by Mr. Lund, and resolved :— 

“ 3, That it is most desirable, having regard to the advantageous realisa- 
tion of the bank and of the value of the goodwill of the business, that steps 
be taken by the committee for the speedy resumption of its business, if 
found desirable.” 

Moved by Mr. Roberts, seconded by Mr. A. P. Fletcher, and resolved :— 

“4, That for the purpose of carrying out the above objects, steps be at 
once taken to register the bank under the Companies Act, 1862, and to 
present a petition to the Court for the protection of the assets of the bank 
and the appointment of a provisional liquidator.” 

Moved by Mr. William Myrtle, seconded by Mr. E. Grey, and re- 
solved :— 

“ 5. That Mr. H.W. Banner be requested to act as provisional liquidator.” 

Moved by Mr. Bellamy, seconded by Mr. W. Roberts, and resolved :— 

“6. That a committee of shareholders be requested to have a proper 
petition presented to the Court.” 

Moved by Mr. Weightman, seconded by Mr. Charles Wells, and re- 
solved :— 

“7, That to afford time for the careful realisation of the assets of the 
bank, and to allow for the resuscitation of the bank and secure the value 
of its goodwill, the creditors be requested to accept promissory notes of the 
bank for the amount of the debts due to them at 6,12, 18, and 24 months, with 
interest, to be agreed upon between them and the committee, and with power 
of anticipation ; and that the committee be requested to confer with the 
principal creditors on the subject.” 

a by Mr. W. H. Brancker, seconded by Mr. John Weightman, and 
resolved :— 

“8, That the creditors be requested to attend a meeting to be appointed 
by the committee to consider these proposals, and, if they see fit, to appoint 
a committee to represent them on the realisation of the assets.” 

The following notice has been given :— 

“ Liverpool, Oct. 23. 

* Notice is hereby given, that a general meeting of the shareholders of 
the Royal Bank of Liverpool will be held at the Law Association Rooms, 
No. 14, Cook Street, Liverpool, on Thursday, the 7th day of November 
next, at 120’clock at noon precisely, for the purpose of procuring the 
assent of the shareholders to the company being registered under the Com- 
—_ Act, 1862, as an unlimited company, with a view to the said company 

ing wound up under the said Act, 

“ By order, H. H. Wrruers, Manager.” 


a 
<P 





SUSPENSION OF THE COMMERCIAL BANK OF CANADA. 


INTELLIGENCE was received on the 25th October, that the Commercial Bank 
of Canada had suspended payment. It was known that the establishment 
had been in a doubtful position for some time through losses connected 
with the Detroit and Milwaukie Railway, and one or two heavy debts 
associated with parties who have recently gone into liquidation in Canada, 
The bank was established in 1832, and the paid-up capital was about 
£821,917, whilst the reserve fund was only £82,200. The amount paid up 
per share was £20, 11s.; the last dividend declared was 3 per cent., and 
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there were seventeen branches. The event did not take any one by sur- 
prise, since it was rumoured a week or two previous that the establishment 
was in difficulties. An endeavour was recently made to reduce the shares 
from $100 to $60 each, with the view of reviving confidence ; but, through 
adverse reports, a run took place, and it was found necessary to close the 
doors. It is feared that the debts and liabilities are large, but the London 
agents, the Joint-Stock Bank, are understood to be fully covered, 





sé 
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LAND MORTGAGE BANK OF INDIA. 


Tue following is the report of the directors of the Land Mortgage Bank 
of India, Limited, presented at the half-yearly meeting on the 31st October, 

“ In pursuance of the suggestion made by the board and adopted by the 
general meeting in April last, the directors now submit the following 
report of the affairs of the bank during the past six months. In the 
Bengal and Madras presidencies nothing has occurred worthy of remark ; 
the large sum receivable from mortgages alluded to at the last meeting 
was repaid with punctuality, and the business of the bank is, as heretofore, 
satisfactory. The continued commercial depression at Bombay has pre- 
vented any material improvement in the value of some of the properties 
mortgaged to the bank, and has delayed their realisation. To protect the 
interests of the company, and to obviate delay, the directors in May last 
deemed it essential that a member of the board should proceed at once to 
Bombay, and Mr. Boyson, whose long experience in India rendered him 
especially fitted to undertake’this responsible mission, left England in June 
for that presidency. He will subsequently visit Calcutta and Madras. 
Upon his arrival at Bombay in the following month, he at once proceeded 
to institute a minute inquiry into the state of properties mortgaged to the 
bank, and, in reference to the general management, to take such steps as 
appeared to him under the circumstances to be necessary. The reports 
which he has forwarded to this country, while confirming, at present valua- 
tions, the original estimate of loss, convey much information that is very 
reassuring as to the general positicn of the bank’s affairs at Kurrachee 
and Bombay ; but in view of a continuance of the present disturbance of 
confidence in that presidency, the board propose to adopt Mr. Boyson's 
recommendation that provision be made for a further possible deprecia- 
tion of £20,000. He, however, expresses a decided opinion that in the 
anticipation of a possible material improvement in prices, the safest policy 
is not to hasten the disposal of the bank’s securities at this time, when a 
large number of estates belonging to other institutions are being forced to 
a compulsory sale. Owing to the central position of many of the bank’s 
properties in Bombay, the directors feel that they are justified in antici- 
pating an increase in their value as soon as the proposed railway termini 
at Colaba are completed, and also if, as is reported, the neighbourhood of 
the town itself becomes for a time the chief seat of government in India. 
The board avail themselves of this opportunity of stating that the only 
liabilities of the bank are its debentures. Their repayment, with interest, 
is amply provided for by undoubted accruing receipts from the mortgage 
investments, and the directors therefore beg again to repeat that there is 
no intention to make any call upon the shareholders. The secured income 
of the company for the present year, after providing for debenture interest 
and sinking funds, and charges of every description, and after setting 
aside a further sum to augment the reserve fund, enables the directors now 
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to recommend an interim payment on account of dividend at the rate of 
4 per cent. per annum upon the paid-up capital of the bank, to be payable 
on and after the 14th proximo, free of income-tax. The board have to 
announce with extreme regret the retirement of Mr. Nelson from the 
direction in consequence of severe indisposition, which has compelled him 
to reside on the continent. They have the satisfaction of announcing that 
the vacancy has been filled up by the election of R. P. Harrison, Esq., 
late Comptroller-General of Accounts for India, and government director, 
Bank of Bengal.’’ 


2 
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BANKERS’ CLEARING HOUSE. 
RETURN OF PAID CLEARING FOR THE 
WEEK ENDING SEPT, 25TH. WEEK ENDING OCT. 9TH. 
Thursday ......e000 seseseee £8,072,000 
Friday ...sccceccseseesssove 12,765,000 
Saturday .......0 seseveee 11,038,000 
Monday.....creressereerees 9,520,000 


Tuesday  ..s.escessevseeves 11,809,000 
8,989,000 | Wednesday .......0c000008 7,743,000 


—_—— 





£50,257,000 £61,247 ,000 
WEEK ENDING OCT. 2ND. WEEK ENDING ocT. 161TH. 
Thursday .....+0+ oeesbees £8,357,000 
Friday ccccccccccccccccccees 15,988,000 
Saturday 12,155,000 | Saturday ........+.00+ eevee 11,738,000 
Monday....ccceseccccreeveee 10,196,000 | Monday 9,996,000 
Tuesday 10,349,000 | Tuesday 
Wednesday ......e000000. 8,426,000 | Wednesday 17,852,000 


£65,471,000 £68,253,000 





WEEK ENDING OCT. 23RD, 
Thursday ....ccccrcereeeeee £9,557,000 | Tuesday 


Friday ....... vcsssstveseee 11,385,000 | Wednesday ......s0...-.. 9,711,000 
Saturday ....... Pore seve re 10,361,000 — 


Monday ..scseserseeeerere 75913000 £58,621,000 





2 
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Communication. 


DEPOSIT RECEIPTS. 
October 24th, 1867. 
S1r—Would it be illegal for a Banker to state in a “ Deposit receipt ” 
the rate of interest allowed, notice of repayment required, and if deposited 
for a fixed period—say two years ? 
Yours faithfully, 


SUBSCRIBER. 
[We think not.] 
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BANKING AND FINANCIAL MOVEMENTS. 


Mr. James Atherton has retired from the post of chairman of the 
Union Bank of Manchester, which he has filled for many years, and Mr. 
William Gibb has been appointed his successor. 





The directors of the Hong-Kong and Shanghae Banking Company pro- 
pose to place about 2,000 new shares of 125 dollars each, on which 25 
dollars have been paid up. These shares will be offered at par, or 
£5. 12s. 6d. per share, and the allottees will be entitled to participate 
in the dividend for the current half-year (July 1st to December 3ist, 1867) 
at the next half-yearly meeting in February, 1868. This company has 
been established some time, and in each report the directors have 
declared a satisfactory dividend, and carried over a certain amount to the 
reserve fund. 





The liquidators of Overend, Gurney, and Co., Limited, have paid a 
further dividend of 2s.in the pound. This payment makes altogether 12s. 
in the pound, and Mr. W. Turquand and Mr. R. P. Harding deserve 
credit for having accelerated the distribution of the assets. It is under- 
stood that the late call has been well paid, and it is hoped that another 
dividend may be declared within a short period. 





Telegrams received from Sydney state that the directors of the Com- 
mercial Bank of Sydney have declared a dividend at the rate of 17 per 
cent., the same as last half-year, and carry forward the sum of £9,000. 





The half-yearly report of the Commercial Bank of Australia states that 
the profits realised during the six months ended the 30th June, has 
naturally been very small, but the position of the bank is decidedly en- 
couraging. The accumulation of deposits have steadily increased, and at 
present amounts to £115,000, whilst the paid-up capital has reached 
£107,000. The profits, however, actually made, have been partly ab- 
sorbed by the establishment of branches, not self-supporting at the 
ee, in addition to the sum set aside to cover bad or doubtful 

ebts. ‘ 





The twenty-ninth half-yearly meeting of the Bank of Victoria was held 
on the 6th August, when a dividend at the rate of 10 per cent. per annum 
was declared. The net profits for the half-year, after providing for bad 
and doubtful debts, was £26,535, and after payment of the dividend, there 
was a balance carried forward of £19,961. 





MONTHLY CHRONOLOGY. 

Octoher 1.—Suspension announced of Messrs. Peter Buchanan & Co., 
of Glasgow, merchants. 

3.—Failure of Messrs. M’Ewen and Co., manufacturers, Glasgow, with 
£15,000 liabilities. 

3.—Stoppage of Mr. W. Paterson, of Glasgow, worsted agent, with 
debts amounting to about £15,000. 

11.—Stoppage of Messrs. Colin Campbell and Sons, Liverpool, cotton 
merchants and brokers, with liabilities extending to about £200,000. 
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12.—Suspension of Messrs. Theodore and John Ralli, of London and 
Liverpool, with branches at New York and Orleans, merchants, with 
engagements to about £150,000. 

13.—Intelligence received of the suspension of Messrs. Woodville, 
Jassett and Co., importers, of Melbourne, with debts to about £30,000. 

21.—The directors of the Bank of Holland, raised their rate of discount 
from 2} to 3 per cent. 

21.—Suspension announced of the Royal Bank of Liverpool. It was 
originally started in 1836, but in 1847 had to suspend, and was then 
re-constructed. 

23.—Stoppage of Messrs. Braybrook and Slater, spinners and manufac- 
turers of Linsey, near Blackburn, with engagements to between £25,000 
and £30,000. 

25.—Intelligence received of the suspension of the Commercial Bank of 
Canada. It was established in 1832, and the paid-up capital was between 
£800,000 and 900,000. 


rs 
Q- 


BANKING OBITUARY. 


On the 22nd September,at Granville Street,Glasgow, W. E.A. Mackintosh, 
Esq., of the firm of Messrs. Duncan, Sherman & Co., bankers, New York. 

On the 4th October, at his residence, West Pallant, Chichester, William 
Gruggen, Esqr., banker, in the 78th year of his age. 

On the 18th October, at his residence, Vale Street, Denbigh, Mr. Samuel 
Sheaf, manager of the North and South Wales Bank, Denbigh, aged 42 
years. 





_— 
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Rebietw. 





Decimal Interest Tables, at twenty-four different rates not exceeding five 
per cent., calculated for the use of bankers and others; to which are 
added Commission Tables, at one-eighth and one-fourth per cent. By 
Joun Ross CoutrHart, manager of the Ashton, Staleybridge, Hyde 
and Glossop Bank, and formerly accountant to the Yorkshire District 
Banking Company. Loneman anv Co., London; A. anv C. Buack, 
Edinburgh; and W. McGezxz, Dublin. 


A new stereotyped edition of this valuable book to bankers has just 
been published by Messrs. Longmanand Co. It comprises, in its enlarged 
form, twenty-four different rates of interest, none of them exceeding five 
per cent., and seventeen of them, as we are informed in the preface, having 
been introduced into the volume for the first time, in consequence of the 
numerous changes and great reductions that have recently taken place 
in the value of money. The rates commence with one-eighth per cent., 
and proceed by eighths in separate tables to one per cent., after which 
they advance by quarters till they reach five per cent. Bankers will 
therefore find these tables peculiarly useful at the end of the present 
half-year, as the rate of interest allowed for money at call during the 
current six months cannot be more than from seven-eighths up to one 
and a quarter per cent., according to circumstances. Accountants in banks 
would therefore do well to provide themselves at once with copies, as 
we are not aware that there are any tables in print except these calculated 
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at such low rates of interest, and to halve or divide the interest taken 
from tables of a higher denomination than those required, is always at- 
tended with loss of time, and frequently leads to error. Bankers, there- 
fore, should generally rejoice that such a work has been so opportunely 
published, and that, too, at the old price of fifteen shillings per copy, 
though the rates in this new edition have been more than doubled. We 
observe that the old title of “‘ Decimal Interest Tables” has been retained 
in this edition, as by that designation the tables have become extensively 
known amongst bankers, especially amongst those of them who keep their 
accounts on the Scottish or progressive system, but for ourselves we prefer 
the title “ Equation Interest Tables,’ as being more expressive of the 
principle on which such tables are constructed, and which is the title given 
by the author himself to his recently published tables of the same descrip- 
tion at rates between 5 and 10 per cent. Our readers ought to know, 
however, that the tables under review are exactly of the same kind as 
those published by Mr. Thomas Smith, of Edinburgh, in 1785, at three, 
four, and five per cent., and which were generally used in Scotland by 
bankers in casting-up interest on their cash accounts for the thirty-five 
years ending with 1820, when the author died, and his tables went out of 
print. Soon after that time other works of the same nature containing 
additional rates were published by different authors, but they were all 
faulty in the classification of the rates, which renderéd it difficult for the 
most careful accountant to collect the interest without committing errors. 
During the last thirty years Mr. Coulthart’s tables have come into exten- 
sive use, but they have lately been out of print, and have been loudly 
called for, their chief merits consisting, firstly, in the large number of rates, 
by which all the ordinary allowances and charges of bankers were generally 
found in them; secondly, in each rate having separate tables of its own, 
by which there was no danger of getting under the wrong rate in collecting 
the money value of a product, as was the case when various rates were 
arranged together in vertical columns on the same page; and thirdly, in 
commencing the “product”? and “interest”? columns with the highest 
amounts and descending to the lowest, by which the natural order of 
finding large sums was followed, and the right hand used in turning the 
leaves, which greatly promoted accuracy and expedition in extracting the 
interest. In the volume before us, all these merits are prominently ob- 
servable, more especially in regard to the large number of rates, which 
are now treble what they were originally, greatly exceeding in that respect 
every other work of the kind, and will certainly be found, as the author 
says in his preface, “sufficiently comprehensive for every ordinary state 
of the money market.” But besides the twenty-four different rates of 
interest, the book contains commission tables at one-eighth and one-fourth 
per cent., which will be found useful to bankers in the country, who 
usually charge customers that are creditors one-eighth per cent. commission 
on the business transacted, and those that are debtor one-fourth per cent. 
The work is also noticeable in regard to the excellency of the printing and 
stereotyping, which do Messrs. Harrison and Sons great credit, as the 
clearness and distinctness of the typography are very observable, and must 
greatly conduce to precision in the rapid references to which such tables 
are subjected. In conclusion we may add that the tables are dedicated by 
Mr. Coulthart “to the bankers of Great Britain and Ireland, with the 
hope that they will save much time and labour to accountants.” 


Review. 
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MERCANTILE SUSPENSIONS. 


THE suspensions announced during the month of October, were the fol- 
lowing :— 
Messrs. Peter Buchanan & Co., Glasgow, merchants. 
Messrs. M’Ewen & Co., Glasgow, manufacturers. 
Mr. Wm. Paterson, Glasgow, worsted agent. 
Messrs. Colin Campbell & Sons, Liverpool, cotton merchants and brokers. 
Messrs. Theodore & John Ralli, London and Liverpool, merchants. 
Messrs. Woodville Jassett & Co., Melbourne, importers. 
The Royal Bank of Liverpool, Liverpool, bankers. 
Messrs. Braybrook & Slater, Linsey, spinners and manufacturers. 
The Commercial Bank of Canada, Montreal, bankers. 


a 
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TENDERS FOR BILLS ON INDIA. 


Tue biddings for bills on India were held on the 2nd October, at the Bank 
of England. The amounts allotted were—to Calcutta 9,60,000 Rs., and to 
Madras 40,000 Rs. The minimum price was fixed as before at 1s. 113d. 
on Calcutta and Madras. Tenders at 1s. 113d. received about 13 per cent. ; 
those above were allotted in full, No tenders for bills on Bombay were 
invited. Further biddings took place on the 16th October. The amounts 
allotted were to Calcutta, Rs. 10,00,000. The minimum price was fixed, 
as before, at 1s. 113d. on Calcutta and Madras. Tenders at 1s, 11gd. on 
Calcutta received about 80 per cent., those above that price were allotted 
in full, No tenders for bills on Bombay were invited. 


& 
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Monetary Intelligence. 


MONETARY REVIEW FOR THE MONTH OF OCTOBER. 


Tw financial and mercantile circles there is no important change. Business 
remains in a very dull and sluggish condition, money however has latterly 
been rather less plentiful, owing to large amounts having been taken 
abroad to pay for purchases of corn, both on speculation and bond fide account. 
The supply, nevertheless, has been far in excess of the demand for dis- 
count, the brokers having much complained of the scarcity of good paper. 
The rate during the month in the open market has ranged from 1} to 1} 
per cent., but the greater part of the business has been transacted at 1} to # 
per cent., some bills having been taken in at lower rates. The p: 
of any general recovery at present seem as far off as ever. Whether the 
more tranquil appearance of foreign politics will do any good it is im- 
possible to predict, such is the uncertainty prevailing. 

The principal feature in banking circles this month has been the stop- 
page of the Royal Bank of Liverpool, which was generally expected, and 
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therefore no excitement was caused by the event. The suspension of the 
Commercial Bank of Canada was also announced at the last moment, but 
this establishment has been looked upon as in an uncertain position for 
some time past. The agents of the former house were the London and 
Westminster, and those of the latter the London Joint-Stock Bank. 

The markets for public securities have shown a great deal of fluctuation 
during the past month, having been almost entirely guided by the news 
from the continent, which has been, and continues to be, of a very 
unsettled and warlike character. Prices from the Paris Bourse one day 
showed a decline of 13 per cent. This, of course, caused a great deal 
of agitation, and our markets all moved in sympathy, operators taking 
advantage and offering all kind of stocks. However there is now a more 
settled feeling, and operators have re-purchased to close outstanding 
accounts. 

No demand has existed for English Government securities. There have 
been numerous speculative sales, but on the other hand, only a few 
buyers. Consols have been as low as 933, but they now stand 944 to 94} 
for the 7th November. It is thought that people must again come into 
Consols, such is the great distrust shown for investments in other 
securities. 

Changes in the quotations of foreign bonds have, in almost every instance, 
been adverse, such has been the stagnant state of business, stimulated by 
the very unsettled position of foreign affairs. Italian securities have 
shown a large amount of speculative dealing, it being chiefly for the fall. 
These stocks respond to the variation in prices as they come from the 
continent. The five per cents. of 1861 were, at one time, as low as 433 to 
4334; they are now 1? better. Egyptian, Turkish, Spanish, Brazilian, and 
Chilian have all been unfavourably affected owing to the absence of pur- 
chases for investment; at the last they show, like Italian, a tendency to 
improve. Peruvian and Venezuela bonds have, on the other hand, been 
more actively sought for, and all kinds show a considerable rise. Russian 
securities have engaged rather less attention, and are hardly so well 
maintained. 

Although the traflics of the principal railway companies continue to be 
favourable, and the weather for the time of year fair, yet the general position 
of this market is very discouraging. The principal feature this month 
was the sudden “ bear” attack on Caledonian, which fell to an enormous 
extent. The continuance of selling this security also affected others, and 
all kinds have fluctuated unfavourably. The stock alluded to now stands at 
a fall of 83; Midlands are 4 down ; Great Northern, A ; and London Chat- 
ham and Dover from 2 to 3 per cent. ; Metropolitan and other kinds from 1 
to 14 lower; but at the present time there is decidedly a better feeling, 
and the only thing wanting is buying on the part of the public. 

Bank shares have shown more life, but it is only in a few instances that 
any advance has occurred. London and Westminster, both old and new 
shares, Oriental and Union being among them. 

In miscellaneous shares the changes have been mostly downward, 
business being so inactive. Royal Mail Steam manifest a very severe 
reduction through the unfavourable state of the report, and stand at a 
decline of £17. Peninsular and Oriental, on the other hand, have 
advanced 4}. 
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THE GRAIN TRADE. 


Durine the past month the grain trade has been unusually animated, in 
consequence chiefly of the fact that the crop of this year, particularly with 
regard to wheat, on being thrashed has fallen off considerably, in the 
estimate of the yield. Prices advanced rapidly, but on its becomin 
known that very large supplies may be shortly expected from abroad, anc 
large quantities having already arrived, a decline has set in, and lower 
quotations may now be looked for, Barley and oats have also improved in 
value, but in other descriptions there has not been much alteration. The 
latest official weekly averages, were :—Wheat 67s. 6d. per qr., barley, 
41s. 8d., and oats 25s. 10d. per qr. Wheat is at the present time 
15s. 4d. per qr. higher than at the corresponding period last year :— 
The Gazette returns for England and Wales have been :— 


Week endin Wheat Weekl, a 
im . 

“67, Qrs. sold. Average. Duty. last year. 

8, d, s. d s @ 

Sep. QL... 54,026 . 6211 . 10 ww 49 8 
99 BB cocccccceree 29,208 « G4 1 ww 1 0 , 51 5 

Oct. 5B sseceseoee - 92007 .. 62 5 . 1 0 « 62 2 
gp 12 .ecccccooree 98,264 ... 6410 . 10 «.. #£«52 7 
99. 19 seeccecceees 79,292 .. 67 6 .. 1 0 ~ 652 2 
The importations since the harvest of 1866 have been :— 


Wheat Other Grain Total 


Cwts. Cwts Cwts. 
Fifty-six weeks ended 14th Sept. 31,077,292 38,487,779 69,565,071 
Five weeks ended 19th October 2,981,345 2,374,814 5,356,159 


34,058,637 40,862,593 74,921,230 

And the weekly averages have been :— 
Fifty-six weeks ended 14th Sept. 555,000 687,000 1,242,000 
Five weeks ended 19th October...... 596,000 475,000 1,071,000 


More 41,000 Less 212,000 Less 171,000 














THE STATE OF THE TRADE. 


Tue state of trade in the manufacturing districts is not satisfactory, and 
the impression appears to be that no great recovery will be experienced 
before the close of the year. 


y— 
—- 


NOTICES TO CORRESPONDENTS. 


We have arrangedin future to issue a double numberin February and August, instead of, as 
formerly, in May and November. This has been rendered —— by the great increase of 
the meetings of the Banks and Discount Companies, which will be ways carefully collected 
in the pages of the Bankers’ Magazine. We shall also give the proceedings of the various 
Credit and Finance Companies as they are more or less associated with banking, so that our 
subscribers and readers can refer to them without difficulty. Correspondents will pleaso 
forward communications addressed to the Editor, No. 8, Birchin Lane; subscriptions and 
orders as usual to Messrs. Groombridge and Sons, Paternoster Row, or Messrs. Waterlow and 
fons, Carpenters’ Hall, London Wall. At the last moment twoor three reports and letters 
aro obliged to stand over through pressure for space 
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BANK OF FRANCE. 





DEBTOR. 
Sept. 26. | Oct. 3, Oct. 10, Oct. 17, Oct. 24, 
| 
ene ¥. | ¥. c. ¥. Cc. ¥. Cc. ¥, «, 
Capital of the Bank ... | 192,500,000 0| 182,500,000 0| 182,500,000 0| 182,500,000 0| 182,500,000 0 


Profits in addition to 
Capital (Art. 8, Law 
of June 9, 1857)... 

Reserve of the Bank 
and its branches... 

Reserve in landed pro- 
perty ... see ane 

Notes in circulation ... 

Bank-notes to order 
and receipts payable 
at sight ove 

Treasury account cur- 
rent, creditor... ove 

Current accounts, Paris 

Do. branch banks 

Dividends payable 

Discounts and ay 
interests 

Re-discounted the las St 
six months ... 
Surplus of receipts not 
distributed ... 

Sundries... ove 





7,044,776 2 
22,105,750 14 
4,000,000 0 
1,115,105,475 0 
31,095,835 26 
96,797,826 10 
276,325,825 84 
39,005,367 0 
1,133,796 75 
4,003,005 78 


1,093,802 80 


7,078,241 97 


4,000,000 
1,146,510,925 0 


7,044,776 2 
22,105,750 14 
0 


31,894,194 23 
85,710,438 35 
277,603,229 21 
46,930,433 0 
1,067,665 75 
4,531,207 87 
1,093,802 80 


11,672,807 12 


7,044,776 2 
22,105,750 14 
000,000 0 
1,143,345,67 0 
32,194,875 62 
84,029,455 6 
269,353,663 15 
40,243,558 0 
1,029,266 75 
4,909,860 7 
1,093,802 80 


10,113,495 63 





7,044,776 2 
22,105,750 14 


4,000,000 0 
1,149,732,325 0 


33,632,751 8 
84,592,317 75 
278,942,589 28 
40,663,636 0 
977,874 75 
5,277,171 47 


1,093,802 80 


9,371,811 41 


7,044,776 2 





22,105,750 14 ; 
4,000,000 0 
1,145,043,175 0 
34,315,752 31 
84,621,016 40 
303,458,024 0 
40,625,602 0 
917,012 75 
5,674,535 74 


1,093,802 & 





§,766,483 £0 























Total ... oo 11, 1,787, 294,702 66 1,822,665,229 49 | 1,801,969,178 29 | 1,319,934,805 70/1,840,100,931 6 
‘ a 
CREDITOR. 
Sept. 26. Oct. 3. Oct. 10, Oct, 17. Oct. 24, 
1 
¥. c. ¥. c. Fr. c. ¥. ©.! ¥. c. 
Cash in hand and cash | 
in the branch banks | 956,858,706 53} 931,436,019 80] 905,826,332 16| 901,412,410 84| 915,990,526 73 
Commercial bills over- 
due... = nn 395,880 32 264,491 50 93,957 80 251,160 73 209,032 31 
Commercial bills dis- 
counted, not yet due 217,412,051 = 257,429,943 60| 268,508,714 18| 273,650,037 49) 275,033,703 56 
Do, branch banks .. 223,025,580 0| 235,906,420 0| 234,632,984 0| 247,919,528 250,526,237 0 
Advances on gue 
of bullion oe xe 55,510,300 0 57,454,800 0 58,195,200 0 59,567,400 0 2,708,400 0 
Do. branch banks _.. 10,089,931 0| 10,237,231 0] 10,513,331 0} 10,724,331 0) 10,614,877 0 
Do. on French public ) 
securities 12,428,600 0| 12,346,900 0| 12,150,000 0| 12,198,000 0! 12,151,500 0 
Do. by the branch banks 7,072,000 0 7,227,200 0 7,299,700 0 7,322,500 0{ 7,237,700 0 
Do. on railway shares 
and debentures ited 37,399,400 0 37,599,000 0 37,545,500 0 37,401,800 0 37,377,300 0 
Do.bythebranchbanks | 26,240,350 0| 26,525,550 0| 26,531,350 0| 26,706,750 0| 27,150,350 0 , 
Do. on Crédit amend ‘ 
bon ae pee 819,490 0 876,900 0 888,400 0 907,300 0 929,400 0 
To. branches ... 773,350 0 798,350 0 718,750 0 853,850 0 855,150 0 
Do. to the State (Con- 
vention June 10, 1857) 60,000,000 0} 60,000,000 0} 60,000,000 0} 60,000,000 0| 60,000,000 0 
Government stock re~ 
serve ... ad 12,980,750 14 12,980,750 14 12,980,750 14 12,980,750 14 12,980,750 14 
Do, disposable... 35,993,737 91 35,988,737 91 35,988,737 91 x 91 35, 988,737 91 
Rentes Immobilisées 
(law of June 9, 1857) 100,000,000 0] 100,000,000 0] 100,000,000 0] 100,000,000 ©} 100,000,000 0 
Hotel and furn. of Bank, 
and landed property 
of branches ... 8,379,944 0} 8,404,072 0 8,407,710 0| 8,407,710 0| 8,407,710 0 
Hispenses of manage- 
MENG 2. ose a 1,348,266 74 1,528,963 57 1,557,727 92 1,787,023 66! 1,805,177 26 
CGNs. ws ms 566,454 5 | 25,659,899 97] 20,077,033 18| 21,825,515 93} 20,134,379 10 


Total .., ove 





1,787,294,702 66 








1,822,665,229 49 





1,801,969,178 29 


1,819,934,805 70 


1,849,100,931 6 
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FLUCTUATIONS IN ENGLISH AND FOREIGN STOCKS AND 
— RAILWAY SHARES. 



































4, l ate 
aan _ s Highest. | Lowest. _— : . 
mr Eneuise Founps. 
Consols ove ove se | 948 to § 943 933 941 to g 
sae Exchequer Bills ... — ..» | 30/ prm. | 30/ prm. | 26/ prm. | 27/to 30/ 
730 14 ; prm. 
a. + Foreten Stocks. 
175 0 Brazilian eee one ose — 1013 1013 1013 
Buenos Ayres oes see — 813 80 81 
752 31 Chilian one nue — 1023 973 102 
Dutch 2} per cents. soe 533 533 53} 533 
=e Mexican ae «<<: aa 153 143 147 
502 0 Peruvian 4} per cents. poe — 853 81 85} 
M2 7 Russian coe ove ove 853 85? 81 85 
535 74 Spanish see soe soe 334 344 333 34 
ae Turkish 6 per cents, ove 853 873 85} 86 
_ Ditto 4 per cents. | 1033 104 103 104 
ested Rattway SHaREs. 
431 6 Brighton we ar pe 54 553 51} 532 
Caledonian ... eee eo» | 106 1083 94 94 
i - Great Eastern an = 31 33 302 32} 
Great Northern eos om | ee 1113 1083 1103 
— Great Western ves 48 49 443 47% 
4, Lancashire and Yorkshire ... | 1275 1273 126 127 
ane London and North Western... | 114 1143 1113 114 
ee Midland one soe onl San 1223 1154 117% 
a North Staffordshire ... ass 644 653 64 65 
saaleas South Eastern ke 693 693 65} 67 
132 31 South Western aa 834 833 81 82 
08 York, Newcastle, and Berwick | 104} 105 100 101 
137 York and North Midland ... 963 963 93 93 
East Indian ... ope eee | 1103 1103 110 110 
es Northern of France ... «| = — 44} 44 44 
00 0 CREDIT, FINANCE AND DISCOUNT COMPANIES. 
London London 
300 0 Share. Paid. latest Share. Paid. latest 
50 0 | 4 i e Prices. , Prices, 
00 0 Australian Mortgage, Land ey Financial Associa- 
150 0 and Finance (Lim.) 25 5 5} m (Lim.) . 50 30 7 
Crédit Foncier of Mauritius aegis Tand, Credit and 
00 0 ited) 50 10 6 gency (Lim so 2 a 
Crédit Foncier’ of England 20 9 23 notions Discount Co. (Lim. 5) 25 5 14 
750 14 East India Financial 50 =10 3h New Consolidated Discount 
37 91 E —_ Commercial and Co. a ae & 3 2 
20 6 13 Oriental ‘Financial ... 60 «=l z 
0 0 English a Foreign Credit 50 7 «63 Société Financiaire d’ Egypte 
General Credit and Discount (Lim.)... 20 10 3 
(Lim. Sa ee | Saath African } Mortgage aud 
710 0 International a Tnvestment (Lim. 50 6 1 
Society (Lim. 20 5 2% | United Discount Corporation 15 6 3 
177 26 International Land Credit... 20 6 2% | Warrant Finance (Lim.) .. 50 il 1 
379 10 Land Securities we =e 5 5 23 
31 6 














Agra Bank (Limited)... 
Ditto ditto B eco eve 
Albion ... 

Alliance’ Bank of London 
and Liverpool, Limited . 
ee Bank ove 

Anglo-E tallan, 190 (Lim.) 
aes 1866 ee ee oo 
Bank 0} 


Bank a jeitieh oy 
Ditto New, issued at 2 ™ 
Bank of Egypt.. 
Bank of Otago (Limited) | 
Bank of New Zealand aint 
Bank of Victoria, Australia 
British & Californian (Lim.) 
British North American _... 
Chartered Bank of India 
Australia and China on 
Chartered Mercantile Bank 
of India, London & China.. 
City Bank ove eos ose 


Consolidated Bank (Lim. vu 
Ditto ditto New 
Delhi and London Bank (Lim. ) 
¥ast London (Lim.) oes 
Eastern Exchange ... ove 
English & American (Lim.)... 
English Bank of Rio do 
Janeiro (Limited) . 
ne. Scottish and Aus- 
an Chartered Bank ... 
English bend Swedish (Lim.) 
Imperial (Limited) ... ons 
Imperial Ottoman ... exe 
Ionian ... on oe ose 
Ditto, New 
Land etenes ‘Bk. of India 
Ditto 5 per cent. Deben- 
tures, 1864, for 30 years ... 
London Bank of Mexico and 
South America (Limited) 


JOINT-STOCK BANKS. 


London 


Share. Paid. latest 
Prices. 


SaRSSRoSSaSas ie 


is 
7 





Share 
London and Brazilian Bank 100 
Ditto, New 20 
London, and River Plate, 
Limited .., ove «» 100 
Ditto, New 25 
London Chartered of —- 20 
London and County B 50 
Ditto ditto — - 
London Joint Stock Bank . 50 
Do. New Issue at 10 pm. 
have paid . one 
London & South African Bk. 20 
London and South Western 
(Limited) 100 
Londonand Venezuela. (Lim. ) 50 
London & Westminster Bank 100 
Do. Scrip, issued at £10 pm. 
have paid 29—30 pm. ...__... 
Merckant Bank (Limited) ... 100 
os —— , a. (ain) 100 
ercantile i 50 
Metropolitan (Limited) 10 
Midland Bank (Limited) ... 100 
National of Australasia... 5 
National Bank... 50 
National of Liverpool (im: 5 100 
National Provincial Bank - 
England ee 100 
Ditto, 24 and 3di issues .. - 20 
New South Wales... ow. 20 
North Western ooo wo |©6 
Oriental Bank... 25 
Provincial Banking “Coxpo- 
ration .. 50 
Provincial Bank! of Ireland. -- 100 
Ditto, New ove oe 10 
South Australia oo. «285 
Standard of British Africa 
Limited) 100 
io. New, issued at 6 pm. 100 
Union Bank of Australia ... 25 
Union Bank ofIreland(Lim.) 100 
Union Bank of London .,. 60 

























London 
Paid. latest 
Prices 
& & 
45 204 
7% 63 
40 46 
10 ll 
20 243 
20 55 
8 28} 
15 33} 
15 
20 ll 
16} 
173 7 
20 70 
eco 39} 
25 18 
20 ll 
123 34 
10 6} 
19} 
4 55 
30 61 
15 13 
42 139 
12 393 
20 43 
7 7 
25 45} 
10 4h 
25 88 
10 34 
25 27 
25 13} 
10 4 
25 48 
22 14 
15 38 











ndon 
itest 
ices 


— —bee 
rete Be BS 





Bank of England Weekly Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows:— 


ISSUE DEPARTMENT. 
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1867. 1867. 1867. 1967. | — 1867. 
Sept. 25. Oct. 2, Oct. 9. Oct. 16. | Oct. 23. 

; £ £ £ £ | £ 
Notes issned ove ose ove 38,237,360 | 38,496,565 | 37,959,010 | 37,134,420 | 36,682,565 
Government debentures ° «| 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... . ...  ...| 3,984,900] 3,984,900] 3,984,900 3,984,900 | 3,984,900 
Gold coin and bullion ... ose « 23,237,360 | 23,496,565 | 22,989,010 | 22,134,420 | 21,682,565 
Silver bullion... ove ose o 

38,237,360 | 38,496,565 | 37,989,010 | 37,134,420 | 36,682,565 
BANKING DEPARTMENT. 
1867. 1867. 1867. 1867. 1867. 
Sep. 25. Oct. 2. Oct. 9. Oct. 16. Oct. 23. 
£ £ z £ £ 
Poagetetensy capital ... eee «| 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
Res 3,630,683 | 3,671,120 | 3,675,000 | 3,065,233 | 3,069.6 
Publis’ deposits (Including Exchequer, 

Debt and Dividend Accounts) 8,361,152 | 7,527,495 | 7,557,442 | 4,456,587 | 4,407,785 
Other’ Deposits one ..-| 18,919,280 | 18,429,819 8,302,800 | 20,432,737 | 20,075,186 
Seven day and other bills... om 542,585 588,284 552,826 602,310 614,044 

. 46,056,704 | 44,764,718 | 44,641,068 | 43,109,867 | 42,719,638 
Government Securities Guttating | 

Dead Weight Annuities) ... «| 12,895,272 | 12,894,872 | 12,894,872 | 12,891,203 | 12,891,203 

= Securities ... eco eco e+} 17,121,694 | 17,252,746 | 17,104,197 | 16,951,047 | 16,807,124 

eco ad e 14,329,755 | 18,619,550 | 13,451,975 | 12,140,67: 11,917,310 

Golde and Silver coin oie saa 2 1,209, 997,550 1,120,024 1,126,942 1,104,001 

46,056,704 | 44,746,718 | 44,641,068 | 43,109,867 | 42,719,638 

THE EXCHANGES. 

Sep. 27. Oct. 4. Oct. 11. Oct. 18. Oct. 25. 

Amsterdam, short ooo eee oe. 11 19} ll 19 ll 19 11 1st 11 18} 
Ditto 3 months ooo ove ° 12 OF 12 12 o 12 12 #1 
Rotterdam, ditto... eco ooo o 12 #1 12 12 12 0} 12 #1 
Antwerp, ditto ... ese eco ° 25 25 at 25 40 25 37% 25 40 

russels, ditto ... ove ooo ° 25 4 25 42: 25 40 25 374 25 40 
Hamburg, ditto ... one ooo ° 13 1 13 103 13 10} 13 10 13 1 

. Short . ooo . oo 25 25 25 256 25 20 25 17 25 22 
Paris, 3 months ... ose ove oo 25 37% 25 35 25 32) 25 25 35 
Marseilles, ditto ... on ove oo 25 40 25 35 25 35 25 7 25 373 
Frankfort, ditto. i. ewe] 203 120} 1204 1 
Vienna, ditto on ooo ose eo 12 67% 12 38 12 75 12 75 12 72 
Trieste, ditto... ... eos eco a ay aan ss 12 as 
Petersburgh, ditto eos eco e 

ey — «ae ae 6 27% 6 27 6 27 6 27 
Madrid, ditto” ... oo oso ° 

ss oe om 8 49} 49 
Leghorn, ditto ... eco ooo ° 27 60 2 #0 27 90 28 50 28 25 

p REO cco vee ons ese 27 50 27 80 27 90 28 60 28 25 

ditto... ... eco ove ° 27 50 28 #0 27 90 28 60 28 26 
Naples, ditto... ... one ove os 27 50 28 #0 27 90 28 60 28 26 
ermo, ditto a. ce Ted oe 28 0 27 90 28 60 28 25 
ee ove ooo «a = @ ant af a aa 
Lisbon, "3 months ae ae 62 
Gs te ae “s 52 52 51} 61 61 
PRICES OF BULLION. 
| Per Oz. Per Oz. Per Oz. Per Oz. Per Oz. 
| £8. da. s. d. s. a. £8. d. £ 8. da. 
Foreign Goldin Bars (Standard) ...) 317 9 317 9 317 9 317 9 317 9 
Mexican Dollars = «| 0 0 0 0 411 0 411 000 0 411 
Silver in Bars (Standard) — we & OS 0 5 Of 000 0 5 OF 0 5 























Bankers’ Weekly Circulation Returns. 


Pur. i 
suant to the Act 7 & 8 Victoria, ¢. 32; extracted from the Lonpon GazettE, 
PRIVATE BANKS. 























NAM Q “s \A - 
E OF BANK. "ized AVERAGE AMOUNT. 
|| Issue. || Aug. 24, g. 
| ug. Aug. 31. Sept. %. Sept. 14, 
t anaes Bank 0 | £ \ £ £ 
2 Ay esbury Old eeeeteennie 11,849|] t1.¢ A 
3 Baldock and Biggleswade Bank | 48,461) 227188 yp 11,343 | 11,829 
H Bedford Bi Bank eeee ra “ tat 4 16, 148 mgt! peg paagne 
edford Bank............+« mermeneet Byer Be oc. : 0388 | 190528 
2 Bicester and Oxf socccccccccsccccsesee|| 34,218] 2 ? 3,128 35255 3,140 
7 Boston and Ontos a = ++|| 27,090 mi pe ag 316 | 27,609 | 28,730 
8 Boston Bank—Gee ond Co Co... “| 75,069] 56,370 on 14,035 | 14,343 
9 Bridgewater Bank ..........-.. seveves|| 15,161)| 8,415 = 545895 | 55,835 
10 Bristol eee Saar Shectcocesceoesee | 10,02 8| 5,709 6 i agrees 125 286 
: tales ak ete oe 8, 2 | z ? 032 162 
1 Bly at go's") AGU wun | te | ey | a 
13 Bury and Suffolk Bank..........+....! 29,557] 17,981 | 174257 | 17, aan | akhes 
i Baabry Bank enn sevrr| 835363] 435440 | 44333 taste | aoane 
a6 Beabery ld Bask... esl Seana gieaee 23,870 | 23,293 | 23,096 
i dshire Leighton Buzzard Bk, 36,82 3|| 18,079 | 17,895 | 17,904 | 2 * 
17 Brecon Old Ban wren | 36:839)) 330236 | 32,390 | 315779 31,886 
19 Burlington end Deithetd 2 Sea || 339794 ¢4 get 36,530 | 38,465 
20 Bury St. Edmund’s Bank comers 12,745) 11,490 my a 959757 | 039008 
21 Cambridge Bk. nds BaD 3,201!) 2,368 pe yy we 
22 Seeman 25,744 || 10.443 10, oes mt 25754 
23 Canterbury Bank . “| 49 916) 36,935 | 36,901 3. 99 | 9802 
24 Carmarthen Bank . coeee pane sonst 35:67") 25,21 isahe ’ 098 39,900 
ieee | tee | 
ole an teak eececcscceceseees 3543 5 - , ‘ 
27 Colchester and E . 25 o82,| 12 41 75 75 75 
28 Cornish = end Bak cvosoues sRsca!l a6, 568 135679 | 140591 | 145537 
29 City Bank, Excter y & Co. ...|| 49,869) 21,974 _ 66 359658 244895 
30 Craven Bank—Alcocks & Co. ... 21,527\) 13,170 en me es 
32 Det oe Evans & Co. 77."54|| ©2995 63,730 | 64, 235 66,183 
2 Derby Bank—Smith and Co. 13,332| 91943 | 9,668 | 10,22 - 
og eb op ggeteentorens Ber | 12,683 | 28,016 | a7se0e | 25,758 
° Bovlass a Wiltshire Bank 2 par 25,756 | 26,965 | 28,365 27,162 
iss Bank ......c000 sereeel| 20,674) 8,417 | 5,389 2 4,96 
36 Doncaster Bank and Retford Bank 10,657|| 8,855 | 9919 9,798 ee 
37 Darlington Bank ......s0000 77,400|| 535142 | 51,488 | 52,248 82 
. Seenees Sak PS Rep Im: pony =o 71,137 | 73,667 = 246 
orchest eeeeeccerees 1 , 
o were vane hey? ge § ss eeisentetee’ 48,807 | sites Bg ow 5,017 | 5,063 
41 East Riding Bonk Bower & Ce. 112,280|| 59,127 59,091 asee mag 
42 Essex Bk. & Bish er 0. 53,392| 44,028 | 43,968 95934 | 60,39! 
23 Inectes Sew ishop’s Stortford Bk. || 69,637)| 35,04 399 42,195 | 43,059 
44 SRE IIADS noeoncmmaicenton 37,894| 16.788 18440 76) 286 Dass 
4§ Faversham Bank .. 14,202|| 5,228 5,076 3286 | 16,431 
46 Godalming Bank eeeeeesesccecoaness eer 6, 124 6,139 3 i, 39438 
47 Guildford Bank Ole peeeeeereseseceee 9322) 5319 ? > 
48 Grantham Bank—Hardy and Go. 14,524|| 11,267 x 4 pay = Pg 
49 Hull & Kingston-upon-Hull B k 30,372)| 17,445 | 17,142 17,2 ; I eek 
° Harwick Ban Town 1 County Bank gaat 17994 18,881 39,910 20,356 
Harwich Bank ’ 25,959 | 2 
i Hace nna) | 8 | 48 | tps | hi 
yswich Bank.... bane, ’ 26,017 | 25,787 | 26,4 
seeeeeeeeeeeeeeenes eose} 21,90 , 55 26,394 
$s _—s. & Needham Market Bank Sones 16, 990 16,415 | 17,700 | 18,497 
entish Bank—Mercer & Co, ...|| 19,895 43» 27 | 43320 | 44,192 | 452377 
9,895] 18,997 | 18,522 | 18,097 | 17,874 


















































WEEKLY RETURNS OF BANKS OF ISSUE. 





Author- 
NAME OF BANK. . ~ -” AVERAGE AMOUNT. 


Issue. || Aug. 24, | Aug. 31.| Sept. 7. | Sept, 14 








£ £ £ z £ 
56 Kiaresborough OU Bank. wr 26,050|| 17,319 | 16,716 | 17,351 | 16,889 
57 Knaresboroug ANK sevssveee!| 21,825 || 18 8 8 
58 Kendal Bank .......... "663 ioe | us| onan Lee 











s+ee+l| 44,663]| 38,090 | 38,745 | 40,338 | 41,720 
59 Leeds Bank 539357|| 49,735 | 49.612 | 57,056 | 54,413 
$0 Leeds Union Bank 37459 || 37,184 | 37,330 | 37,010 | 36,810 
61 Leicester Bank 32,322]| 22,822 | 22,958 | 23,119 | 23,284 
62 Lewes Old Bank .......csceseessesses 44,836] 27,386 | 27,543 | 27,365 | 27,954 
63 Lincoln Bank ........sseccossessenees 100,342]! 69,720 | 68,984 | 69,408 | 71,576 
64 Llandovery Bank & L landiloBank 32,945 





31,966 | 31,234 | 29,927 | 31,122 
65 Loughborough Bank .......00e0++++|| 7,359 6,075 5,805 6, 103 5,912 


66 Lymington Bank..........essesseeee 5,038|| 2,600] 2,457] 2,43 2,48 
67 LynnRegisand LincolnshireBank 42,817|| 22,033 Pg 4 Py aan 
68 Lynn Regis and Norfolk Bank ...|| 13,917|| 9,493 8,856 | 9,147 | 10,046 
69 Macclesfield Bank .......cssescesees 15,760]| 10,079 | 10,053 | 9,831 | 10,146 
70 Manningtree Bank ... eeesl| 75692], 4,609 | 4,715 | 4,735] 4,905 
71 Merionethshire Bank .........00+++|| 10,906]| 5,209 | 5,227 | 5,227| 5,683 
92 Miners’ Bank ..,...........0+ seseoeees|] 18,688)| 13,086 | 13,725 | 155333 | 15,440 
73 Monmouthshire Agricultura] and 
Commercial Bank ..,......+0+++|| 29,353|| 24,194 





24,327 | 25,179 | 26,428 











74 Monmouth Old Bank ,.........0006+ 16,385]| 35555 | 3,887 | 4,140] 4,105 
CR | 28,788]| 15,985 | 15,964 | 16,079 | 17,099 
96 Newark and Sleaford Bank ovenes 51,615]) 44,385 | 44,411 | 35,483 | 36,617 
97 Newbury Bank.......... ssecesceceeeee|| 36,787 || 125350 | 12,754 | 12,506 | 12,360 
78 Newmarket Bank..........sssessesse: 23,098|| 14,816 | 13,836 | 14,025 | 14,981 
79 Norwich Crown Bankand Norfolk 
and Suffolk Bank ..........0+++- 49,671|| 42,168 | 42,3i1 | 42,978 | 46,458 
80 Norwich and Norfolk Bank . evees|/105,519 || 542203 | 54,240 | 53,953 | 55,671 
81 Naval Bank, Plymouth ...........- 27,321|| 17,974 | 18,131 | 19,125 | 18,232 
82 NewSarum Bk > epee tates 15,659|| 59240 | 5,435 | 5,574| 5,397 
83 Nottingham Bank ....ccseccoscesees 31,047|| 20, 754 | 20,300 | 19,190 | 20,646 
84 Oswestry Bank  ..scccccsceseeceeeces 18,471|| 72880 | 7,376] 7,445 | 7,449 
85 Oxford Old Bank.........s.scesees «|| 34,391|| 82,029 | 27,468 | 27,065 | 25,956 
86 Old Bank, Tonbridge cael 13,183]; 8,860 | 8,769 | 9,109 | 8,956 
87 Oxfordshire Witney Bank .. |] 11,852|| 6,959 | 7,015 | 7,278 | 7,152 
88 Pease's Old Bank, Hull ....0c00+.«+|| 48,807|| 45.954 | 46,99t | 48,719 | 48,600 
89 Penzance Bank  .......ereeesssseeees|] 11,405|| 356 | 6,020] 5,989 | 51994 


9° Pembrokeshire Bank ..........0.++-|] 12,910|| 11,900 | 11,324 | 10,942 | 10,995 
91 Reading Bank—Simonds & Co....|| 37,519|| 232560 | 23,213 | 23,430 | 24,129 
92 Reading Bk.—stephens, Blandy &Co.|| 43.271 || 232383 | 22,820 | 22,818 | 22,995 
93 Richmond Bank, annua eesees|| 6,889|| 55351 | 6,219 | 6,104 | 6,104 











94 Rochdale Bank cceccccccssceeseesees|| 5,590 237 230 220 210 
95 Royston Bank ...sccccccccsessessesee+|| 16,393), 82921 | 8,825 | 8,656 | 8,692 
96 Rugby Bank 17,250|| 8,237 | 7,781 | 7,955 | 7768 
97 Rye Bank ......000 weresceccecesccneees 29,864], 85538 | 8,697] 8,875 | 8,687 
98 Saffron Walden & NorthEssexBk. 47,646|| 185471 | 17,850 | 17,688 | 17,840 
99 Salop Bank || 22,338|] 79273 | 75390 | 7,628) 7,344 
100 Scar! h Old Bank .......000++|| 24,813 || 172877 | 18,377 | 18,685 | 18,497 


101 Shrewsbury Old Bank............0++|| 43,191 || 199985 | 19,654 | 20,208 | 20,574 
102 Sittingbourne and Milton Bank...|| 4,789|| 25567 | 2,546 | 2,410| 2,345 
103 Southampton Town & County Bk. 18,589|| 6,088 | 5,991 | 5,977 | 52404 
104 Southw ll BARE cccccverconsesccnsees 14,744|| 72906] 8,085 | 8,799 | 85797 
105 Southampton and Hampshire Bk.|| 6,770|| 2,002 | 2,066] 1,932| 1,822 
106 Stamford and Rutland Bank......|| 31,858]| 14,492 | 14,614 | 15,137 | 1§,807 
107 Shrewsbury and Welsh Pool Bank|| 25,336|| 16,410 | 16,821 | 17,103 | 19,020 
108 Taunton Bank 29,799|| 19,044 | 19,073 | 19,630 | 19,830 
109 Tavistock Bank ...soseeesessesseee-|| 135421|/ 65117 | 55955 | §2953 | 6,898 
t10 Thornbury Bank.........00000+ 10,026]| 6,740 |- 6,765 | 6,605 | 6,765 
111 Tiverton and Devonshire Bank... 13,470}| 7,566 | 7,404 | 7,263 | 72733 
112 Thrapstone and Kettering Bank. || 11,559|| 10,774 | 10,849 | 10,907 | 11,053 





























WEEKLY RETURNS OF BANKS OF ISSUE. 
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Author-|| AVERAGE AMOUNT. 
NAME OF BANK, ized 
Issue. |} Aug. 24. | Aug. 31. | Sept. 7. | Sept. 14, 
| ¢ £ £ £ £ 
113 Tring Bank and Chesham Bank..| 13,534|| 12,780 | 12,819 | 12,812 | 12,799 
114 Towcester Old Bank sessessessssees| 10,801|| 4,456 | 4,461 | 4,531 | 4,668 
115 Union Bank, Cornwall .. +|| 17,003|| 8,073 | 8,651 9,851 | 10,004 
116 Uxbridge Old Bank ..... | 25,136]! 75439 | 72155 | 75467] 7,427 
117 Wallingford Bank ...... iniatntit | 17,064]! 4,954 | 4,667 | 4,792] 4,985 
118 Warwick and Warwickshire Bank| 30,504|! 19,590 | 19,161 | 18,422 | 19,307 
119 Wellington Bank, Somerset ......|| 6,528|| 4:943 | 3,995 | 3,362] 3,307 
120 West Riding Bank ...... encescescees || 46,158 || 34,356 | 34,540 | 33,724 | 33,791 
121 Whitby Old Bank .........cece000- || 14,258|| 13,636 | 13,894 | 14,108 | 14,024 
122 Winchester, Alresford & AltonBk.| 25,892|| 92515 | 9,441 | 9,365 | 9,209 
123 Weymouth Old Bank............... 16,461|| 12,767 | 12,735 | 12,923 | 12,558 
124 Wirksworth and Derbyshire Bk. || 37,602/| 33,415 | 335481 | 33,286 | 33,373 
125 Wisbeach and Lincolnshire Bank|| 59,713|| 29,999 | 30,073 | 30,095 | 30,763 
126 Wiveliscombe Bank..........eseesee+|| 7;602|| 22899 | 2,955 | 3,310] 3,157 
127 Worcester Old Bank ...... soveveees|| 87,448]| 422321 | 42,015 | 43,089 | 44,227 
128 Wolverham. Bk.—R. & W.Fryer|| 11,867/|| 75729 79855 | 75594 | 7.423 
139 Yarmouth and Suffolk Bank...... 53,06c|| 27,893 | 27,326 | 29,160 | 32,239 
130 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229|| 6 585 | 6,835 | 6,841 | 7,73: 
131 York Bank POP eeceereeesereeeeeosesees 46,387 33>£46 332246 34,068 34 746 
JOINT STOCK BANKS. 
1 Bank of Westmorland ..........00++-|| 12,225 |] 95767 | 9,607] 9,533 | 9,893 
2 Barnsley Banking Company ......|| 9,563)| 8,065 | 7,947| 8,331 | 8,896 
3 Bradford Banking Company ....... 49,292 || 48,752 | 48,558 | 49,c02 | 49,291 
4 Bilston District Banking Company|| 9,418|| 9,266 | 9,197 | 8,941 | 9,562 
5 Bank of Whitehaven...... wédinddoanh’ 32,681 || 25,021 | 25,378 | 25,704 | 24,969 
6 Bradford Commercial Banking Co.|| 20,084|| 20,097 | 19,990 | 20,155 | 19,745 
7 Burton,Uttoxeter,and Staffordshire’ 

Union Banking Co. .......--2.|| 60,701 || 34,320 | 34,392 | 35,820 | 35,550 
8 Chesterficld & N. Derbysh. Bk. Co.|| 10,423|| 7,945 | 8,159 | 8,718 | 8,698 
g Cumberland Union Banking Co....|| 35,395|| 32,827 | 32,830 | 34,169 | 34,495 
10 Coventry and Warwickshire Bk. Co.|| 28,734|| 13,345 | 14,482 | 12,953 | 13,238 
11 Coventry Union Banking Company|| 16,251 || 12,059 | 12,870 | 13,416 | 13,224 
12 County of Gloucester Banking Co.||144,252)| 91,315 | 93,061 | 92,803 | 91,851 
13 Carlisle & Cumberland BankingCo.|| 25,610 || 24,297 | 23,795 | 23,026 | 22,99: 
14 Carlisle City and District Bank ...|| 19,972 || 20,024 | 19,905 | 19,809 | 19,911 
15 Dudley & West Bromwich Bk. Co.|| 37,646 || 29,190 | 28,414 | 28,342 | 29,714 
16 Derby and Derbyshire Banking Co.|| 20,093 || 16,960 | 16,666 | 17,020 | 16,405 
17 Darlington Dist. JointStock Bk.Co.|| 26,134 |] 19,965 | 20,479 | 20,497 | 21,341 
18 Gloucestershire Banking Company||155,920 ||126, 228 126,311 |126,989 |126,653 
19 Halifax Joint Stock Bank............|| 18,534 |] 17,568 | 17,530 | 17,615 | 17,688 
20 Huddersficld Banking Company...|| 37,354 |] 36,796 | 36,015 | 34,155 | 36,736 
21 Hull Banking Company ............ 29,333 || 29,687 | 29,319 | 28,861 | 28,215 
22 Halifax Commercial Banking Co...|| 13,733 || 13,501 | 13,388 | 13,250 | 13,148 
23 Halifax & Huddersfield Union Bk.|| 44.137 || 42,992 | 49,924 | 39,960 | 39,269 
24 Helston Banking Company ......... 1,503|| 1,498 | 1,485) 1,492] 1,496 
25 Knaresborough and Claro Bk. Co.|| 28,059 || 20,705 | 21,648 | 22,447 | 22,662 
26 Lancaster Banking Company ...... 64,311|} $5,258 | 55,805 | 59,214 | 61,974 
27 Leicestershire Banking Company...|| 86,060|| 48,059 | 48,148 | 50,118 | 49,784 
28 Lincoln and Lindsey Banking Co..|| §1,620|| 42,918 | 41,097 | 40,116 | 41,796 

29 Leamington Priors and Warwick- u 
shire Banking Co. ...co.ceseesee- 13,875 || 11,948 | 12,345 | 13,151,] 12,370 
30 Ludlow and Tenbury Bank......... | 10,215/| 7,979 | 7,934 | 8,702] 9,113 
3t Moore & Robinson’s Notts. Bank...|| 35,813 || 22,353 | 22,258 | 24,040 | 25,237 
32 Nottingham and Notts. BankingCo.|| 29,477 || 24,337 | 24,092 | 25,172 | 25,944 
23 North Wilts Banking Company ...|| 63,939|) 3%,695 | 38,527 | 38,420 | 38,195 
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OF BANKS OF ISSUE, 
NAME OF B 4 oy AVERAGE AMOUNT. 
Issue. || Aug. 24, | Aug.31. | Sept. 7. | Sept. 14 
, ‘ £ £ £ £ £ 
34 Northamptonshire Union Bank ...|| 84,356|| 50,384 | 50,994 | 51,163 52,340 
35 Northamptonshire Banking Co. ...|| 26,401 || 18,417 18,223 | 19,079 | 18,172 
36 North and South Wales Bank......|| 63,951|| 52,090 | 52,565 | 52,126 | 56,795 
37 Pare’s Leicestershire Banking Co..|| 59,300/] 42,226 | 43,068 | 44,136 44,193 
38 Sheffield Banking Company......... 35,843|| 35,660 | 36,268 | 35,415 | 35,255 
39 Stamford,Spalding &BostonBk.Co.|| §5,721|| 39,093 | 38,711 | 39,323 | 42,083 
4° Stuckey’s Banking Company ......|/356,976 |286,020 |284, 680 [291,150 |294, 555 
41 Shropshire Banking Company......|| 47,951] 29,177 | 30,045 | 29,564 | 29,656 
42 Stourbridge and Kidderminster Bk.|| 56,8 30|) 46,360 | 45,067 | 46,741 | 46,875 
43 Sheffield and Hallamshire Bank ...|) 23,524|| 22,633 | 22,335 | 23,562 | 23,605 
44 Sheffield & Rotherham Jt.Stock Bk.) 52,496 || 51,971 | 53,259 | 52,713 | 51,614 
45 Swaledale and Wensleydale Bank..|| 54,372 | 42,955 | 41,350 | 40,665 | 41,781 
46 Wolverhampton & Staffordsh. Bk..|| 35,378 || 22,316 | 22,191 | 20,442 | 20,721 
47 Wakefield and Barnsley Union Bk.|| 14,604'| 13,284 | 13,075 | 13,486 | 13,382 
48 Whitehaven Joint Stock Bank ...|| 31,916] 21,285 | 20,330 | 20,167 | 20,424 
49 West of Eng.& S. Wales District Bk.|, 83,535 || 67,600 | 68,173 | 73,858 | 76,973 
50 Wilts & Dorset Banking Company); 76,162 || 73,776 | 72,712 | 73,783 | 75,760 
51 West Riding Union Banking Co....| 34,029 || 34,857 | 33,614 | 31,854 | 32,613 
52 Whitchurch and Ellesmere Bk.Co.|, 7,475 || 2,940 | 2,947 | 35329 | 3,205 
53 Worcester City and County Bk. Co. | 6,848 | 840 17 551 929 
54 York Union Banking Company .. | 71,240 || 695395 | 70,397 | 69,151 | 68,137 
55 York City and County Banking Co.|| 94,695 || 82,671 | 82,210 | 82,155 | 82,603 
56 Yorkshire Banking Company ...... |122,832||123,026 |123,824 |122,609 |118,%291 
| 




















trish and Sroteh 


Cirrwlation Returns, 





Average Circulation, and Coin held by the Intsu and Scotcn Banxs during the four 
weeks ending Saturday, the 14th day of September, 1867. 


IRISH BANKS. 









































Average Circulation during Four Weeks | 4varage am 
—- ending as above. v 
NAME OF BANK, dathorized fj] ——_ eee Gacing Foor 
upwards. | Under £5. | Total. Mee ag 
4 £ £ | £ £ 
Bank of Ireland ....... esseeeee!|3 5738 5428)0,440,700 | 806,675 |2,247,375 | 556,065 
Provincial Bank of Ireland|| 927,667]| 371,444 | 413,507 | 784,951 | 406,326 
Belfast Bank .......eseeees eee] 285,612]] 159,135 | 253,263 | 412,393 | 268,277 
Northern Bank ........-.00«+|| 243440) 110,638 | 250,410 | 361,049 | 213,574 
Ulster Bank 311,079]] 184,256 | 248,074 | 432,330 | 225,911 
The National Bank............|| 852,269]] 480,419 | 422,483 | 902,902 | 460,079 
Toras (Irish Banks) ...||6, 354,494|2,746, 592 |2 394412 [5,141,005 |2,130,232 
SCOTCH BANKS. 
Bank of Scotland .......e000+||  300,485]] 157,441 | 309,072 | 466,513 | 265,094 
Royal Bank of Scotland ...|| 216,451|| 186,784 | 346,649 | 533,434| 409,509 
British Linen Company......|| 438,024|| 165,046 | 300,948 | 465,994 194,202 
Commercial Bk. of Scotland|| 374,880|] 199,412 | 406,122 | 605,534| 342,888 
National Bank of Scotland..!| 297,024|| 163,415 | 314,329 | 477,744| 242,838 
Union Bank of Scotland -..| 4542346] 205,800 | 396,585 | 602,385 | 279,326 
Aberdeen Town and Co. Bk. 70, 133 59,062 83,026 | 142,089 793419 
North of Scotland Bk. Co...|| 154,319 91,655 | 118,027 | 209,682 88,589 
Clydesdale Banking Co. ...'| 274,321]| 153,580 | 244,287 | 397,867] 185,413 
City of Glasgow Bank ...... 72,921) 142,495 | 227,062 | 369,557] 349,540 
Caledonian Benking Co. ...|| 539434|| 26, 447 £1,568 73,016 | 43,769 
Central Bank of Scotland...|| 42,933]| 21,455 33,872 555327 30,365 
Torats (Scotch Banks)...||2,749,271|1,572,592 |2,831,547 4,404, 142 |2,510,952 

















eee 














CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 


Fixed Issues, 


Aug. 24, Aug. 31. Sept. 7. Sept. 14, 


131 Private Banks ....s000 |£4,032,616 |£2,579,550 |£2,520,206 |£2,546,564 |£2,590,612 


§6 Joint-Stock Banks ... | 2,738,640 


2,192,773 | 2,189,311 | 2,208,972 | 2,229,826 





187 Totals.....0s00 


Average Weekly Circulation of these Banks for 
the month ending September 14:— 





Private Banks ... eco - woe 22,559,233 
Joint-Stock Banks ooo ove ee 2,205,205 


Average Weekly Circulation ofPrivate 
and Joint-Stock Banks ending as 
above... = ess one «++ £4,764,433 
On a comparison of the above with the Returns 

for the month ending August 17th, it shows:— 

A decrease in the notes of Private 


Banks, of... on on a «.  &17,603 
An increase in the notes of Joint-Stock 

Bauks, of... ove eee deo . 21,591 

Total increase on the month... ons £3,983 


6,771,256 4,772,263 4,709,517 4,7551536 | 4,820,438 


And as compared with the month ending 
September 15th, 1866, it shows :— 
An increase in the notes of Private 
Banks of ... ove _ om oon 
An increasein the notes of Joint-Stock 
Banks, of... ove oo oe ove 


£52,551 
25,415 


Total increase, as compared with the 
same period oflast year... oe £77,966 
The following is the comparative state of the 
circulation as regards the fixed issues :— 
The Private Banks are below their 
fixed issues ous on ose ++» £1,473,393 
The Joint-Stock Banks are below their 
fixed issues ose ost oo «. 633,435 


«+e 22,008,818 





Total sELow their fixed issues 


SUMMARY OF IRISH & SCOTCH RETURNS TO SEPTEMBER 14, 1867. 


The Retarns of Circulation of the Irish and 

Scotch Banks for the four weeks ending Sept. 
14th, when added together, give the following 
asthe average weekly circulation of these Banks 
during the past month, viz. : 
Average Circulation ofthe Irish Banks £5,141,005 
Average Circulation ofthe Scotch Banks 4,404,142 
Total AverageCirculation ofthese banks 

for the past month onary SC 


On comparing these amounts with the Returns 
for the month ending 17th Aug. last, they show- 
An increaseintheCirculation of Irish Banks£2 4,771 
AdecreaseintheCirculationofScotchBanks 49,890 





Total decrease on the month ......... £25,120 
And as compared with the month ending 
September 15, 1866, they show— 
DecreaseintheCirenlation of Irish Banks £125,371 
Increase inthe Circulationof Scotch Banks139,356 


Totalincreaseon the year ............ £1,935 


CIRCULATION OF THE UNITED 


The fixed issues of the Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 BanksinIreland, aliowedto issue... 26,354,494 
12 Banksin Scotland, allowedtoissue 2,749,271 


18 Banksinall, aliowed toissue ...... 29,103,765 
The following appears, therefore, to be tha 

comparative state of the circu_ation:— 

Trish Banks are belowtheir fixed issue £1,213,489 

Scotch Banksareabovetheirfixedissue 1,654,971 


Total above the fixed issue .......0.000 £441,392 


The amounts of Gold and Silver held at the 
head offices o: the several banks, during the past 
month, hav + heen es follows :— 

Gold and Siirer heid o> th risa Banks £2,130,232 
Goldand Silverhe’d»ytheScotchBanks 2,510,952 





Total of Gold and Sitver Coin......... 24,641,184 

Being a decreas? 0° £10,161 onthe partof the 
Irish Banks. and a decrease of £23,239 on the 
part of the Scotch Banks, on theseveral amounts 
held by them during the preceding month. 


KINGDOM TO SEPTEMBER 14, 1867. 





The following is the state of the Note Circulation of the United Kingdom for the month ending 


the 14th September, 1867 :— 


Circulation of Notes for the Month ending 14th September, as compared withthe previous month:— 


























Sept. 14. Aug. 17. Increase. Decrease. 
Bank of England (month ending Sept. 11 £23,852,234 | £24,160,606 —- £308,372 
Private Banks .... v0 2,559,233 2,576,836 — A 
Joint-Stock Banks 2,205,205 2,183,614 £21,591 _ 
Total in England 28,616,672 | 28,921,056 21,591 $25,975 
Scotland.. ° 4,104,142 4.464,032 24,770 - 
Ireland ... ‘ 6,111,005 | 316,235 om 49,899 
United Kingdom.ccsessssccsssesseresseeees | £38,161,819 | £38,491,923| £45,361 £375,365 


The comparison of the month ending Sept. 15th, 1866, with the month ending Sept. 14th, 


1967, shows. a decreaseinthe Bank of England circulation of £91,247, an increase in Private 


anks of 


£52,551, and an increase in Joint-Stock Banks of £25,415, being a total deerease in England of £13,231 ; 


while in Scotland there is an increase of £139, 


showing that the month ending the 14th Sept., 


356; and in [reland a decrease of £125,871. ‘Thus 
as compared with the same period last year, pre- 


sents a decrease of £13,231 in England, and an increase of £704 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending September 11th, gives an 
acgregate amount in both departments of £23,852,050. On a ccmparison of this with the Return for 
the month ending August 14th, there appears to be an increase of £770,702; and an increase of 
£3,188,193 as compared with the same period last year, ' 

The stock of specie held by the Banks in Scotland and Ireland during the month ending 14th 


Beptember was £4,641,184; being a decrease of £63 I 
mouth, und an inerease of £194,922 as compared with the corresponding period last year, 


,400, as compared with the Return of the previous 
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Bankers’ eekly Circulation Returns, 1148 


Pursuant to the Act 7 & 8 Victoria, e.32; extracted from the Lonpon Gazette, 





PRIVATE BANKS. 





AVERAGE AMOUNT. 





Sept. 28. | Oct. 5. Oct. 12. 






































|| Author- 
NAME OF BANK. | ized 
|| Issue. Sept. 21. 
| 
| £ £ 
t Ashford Bank | 11,849|] 31,745 
2 Aylesbury Old Bank..........eseese0 ee+|| 48,461!) 22,944 
3 Baldock and ee Bank .. || 37,223] 20,724 
4 Barnstaple Bank ......sescocsssseseee| 17,182! 3,436 
5 TRORNOU BOR ccccscestaccccscsessessies 345218) 29,517 
6 Bicester and Oxfordshire Bank eal 27,090) 14,861 
7 Boston Bank—Claypons and Co....)|_ 75,069) 57,225 
8 Boston Bank—Gee and Co.......... || ¥5,161'| 15,439 
9 Bridgewater Bank..........0sse00 wee} 10,028] 6,465 
10 Bristol Bank ......ccccccccsceesccsceeee || 48,277|| 155721 
11 Broseley and Bridgnorth Bank well 26,717|| 13,402 
12 Buckingham Bank.......... eabensboaesll 29,557) 18,717 
13 Bury and Suffolk eS 82,362) 46,967 
14 Banbury Bank .........cescseeees eeeee!| 435457)| 23,904 
15 Banbury Old Bank  ........cccsecsees 55,353|| 18,107 
16 Bedfordshire Leighton Buzzard Bk.|| 36,829)| 31,511 
17 Brecon Old Bank ......cecscceeereeees| 68,271) 41,791 
18 Brighton Union Bank .........cce00+ || 33,794|] 25,085 
19 Burlington and Driffield Bank...... || 12,745|| t1,500 
z0 Bury St. Edmund’s Bank............ 3,201) 2,719 
21 Cambridge Bk.—Mortlock & Co.| 25,744|| 95797 
22 Cambridge and Cambridgeshire Bk.|| 49,916|| 42,022 
23 Canterbury Bank .......... esccscccees|| 33,671), 245414 
24 Carmarthen Bank ............ scesesees|| 23,597|| 10,070 
25 Chertsey Bank ...... ol] 359436 75 
26 Colchester Bank....... eeoe|| 25,0821] 15, 152 
27 Colchester and Essex Bank ......... 48,704)| 26,153 
28 Cornish Bank—Tweedy & Co. .../| 49,869/| 25,021 
29 City Bank, Exeter....... Pee soot 21,527|| 12,223 
30 Craven Bank—Alcocks & Co. eel] 77,754/| 67,105 
31 Derby Bank—Messrs. Evans & Co.|| 13,332|| 9,853 
33 Derby Bank—Smith and Co. ......|| 41,304) 
33 Derby Old Bank ..........0000 seoeee!| 275237|| 26, 782 
34 Devizes and Wiltshire Bank ......|| 20,674|| 5,073 
FS FORE TNR cccccheccteccsccascovecctooses | 10,657 
36 Doncaster Bank and Retford Bank | 77,400!| 52,415 
37 Darlington Bank .........see00- eases . 86,218|| 72,143 
38 Devonport Bank ............ee000 eee|| 10,664|] 5,442 
39 Dorchester Old Bank  .........e00e0. l 48,807|| 33,428 
40 East Cornwall Bk.—Robins & Co. 112,280) 
41 East Riding Bank—Bower & Co. |, 531392| 43,911 
42 Essex Bk. & Bishop’ acai Bk.|| 69,637)| 38,985 
43 Exeter Bank .......cccccoscsescesceeces|| 379894|| 16,982 
44 Farnham Bank : 14,202)} 5,471 
45 Faversham Bank ....0..es00 7 6,681)}- 5,848 
46 Godalming Bank ....,....00 -|| 6,322) 5,239 
47 Guildford Bank.........csss0sse+e weseel| 14,524 || 10,965 
48 Grantham Bank—Hardy and Co... 30,372! 18,678 
49 Hull & Kingston-upon-Hull Bank. | 19,979|| 19,110 
50 Huntingdon Town & CountyBank | 56,591)| 31,247 
51 Harwich Bank | §778|| 45450 
52 Hertfordshire, Hitchin Bank ......| 38,764! 26,412 
53 lpswich Bank.........cecceccesscesesses|| 21.901!] 18,959 
54 Ipswich & Needham Market Bank| 80,699|| 46,347 
55 Kentish Bank—Mercer & Co. ...'| 19,895)| 17,461 




















£ £ £ 

12,242 | 12,055 | 11,039 
23,216 | 23,319 | 23,826 
20,973 | 20,866 | 22,107 
35379 | 3,909 | 35728 
30,932 | 32,803 | 32,186 
14,737 | 15,111 | 16,066 
61,520 | 66,135 | 69,538 
15,962 | 14,729 | 142278 
6,565 | 6,860 | 7,235 
15,875 | 20,194 | 19) 565 
14,607 | 14,134 | 14,492 
18,504 | 18,783 | 18,840 
48,674 | 51,309 | 53,183 
24, 328 | 24,719 | 25,587 
18,137 | 18,345 | 19,447 
31,154 | 32,183 | 33,586 
435335 | 44,680 | 44,521 
15,696 | 17,856 | 17,313 
12,326 | 12,616 | 12,618 
2,805 | 3,180 | 3,630 
10, 288 | 10,858 | 11,227 
46,116 | 50,938 | 49,560 
24,517 | 28,875 | 30,605 
9,900 | 9,887 | 10,016 
75 75 75 
15,519 | 16,690 | 16,690 
26,441 | 28,420 | 29,200 
25,801 | 27,448 | 27,315 
12,854 | 14,029 | 13,572 
68, 604 | 69,785 73,996 
10,190 | 10,636 | 11,599 





|| 26,754 | 28,577 | 34,083 | 35,377 


27,376 | 27,428 | 25,927 
5,006 | 5,218 | 5,796 


9,999 | 9,367 | 9,956 | 9,49° 


53,610 | 56,679 | 58,47° 
78,534 82,185 | 81, 103 

6,195 6,322 6,356 
34,086 | 35,483 36,807 


62,244 | 63,306 | 66,520 | 67,233 


44,306 | 44,753 | 46,520 
40,229 | 42,046 41,408 
17,197 18 , 866 18,753 
5,671 | 6,034 | 6,532 
6,351 | 66,19 | 6,356 
5,510 | 5,866 5,198 
11,104 | 11,756 | 12,318 
19,683 | 20,299 | 21,799 
19,805 | 22,878 | 17,965 
34330 | 36,602 | 38, 782 




















WEEKLY RETURNS OF 


BANKS OF ISSUE. 








NAME OF BANK, 





56 Kingston and Radnorshire Bank . 


57 Knaresborough Old Bank ...... 
68 Kendal Bank ..... intiamecenveeiae 
59 Leeds Bank .......004« 


60 Leeds Union Bank .. on 
GE FeOONe THAR, cccccsecicncscaccesesse 





| 





$2 Lewes Old Bank ........+00+ wccccees 
63 Lincoln Bank ......scccecceceeceeeees 
64 Llandovery Bank & LlandiloBank 
65 Loughborough Bank .........+ oa 
66 Lymington Bank....... eococccscocees 


67 Lynn Iegisand LincolnsnireBank 
68 Lynn Regis and Norfolk Bank ... 
69 Macclesfield Bank ccosceccocccsseccee 
70 Manningtree Bank ............ ere 
71 Merionethshire Bank . eiannaini 
9S Biers’ Bawk cccscocecsoccocsccsocses 
73 Monmouthshire ‘Agricultural and 

Commercial Bank ..,......s0000- 
74 Monmouth Old Bank .......... neti 
75 Newark Bank ............ cocccccccoes 






77 Newbury Bank.......... rene 
78 Newmarket Bank... 








79 Norwich Crown Bankand Norfolk 
and Suffolk Bank .......... coves 
80 Norwich and Norfolk Bank ...... 
81 Naval Bank, Plymouth ............ 
82 NewSarum Bk. nes Bros. 
83 Nottingham Bank .... o 
84 Oswestry Bank . 
85 Oxford Old Bank...... j 
86 Old Bank, Tonbridge......... eve 


87 Oxfordshire Witney Bank ...... «. 
88 Pease’s Old Bank, Hull ...........- 
89 Penzance Bank  ..ccccccccocccccccces 
9° Pembrokeshire Bank .......... nied 
9% Reading Bank—Simonds & Co.... 
92 Reading Bk.—Stephens, Blandy & Co. 
orkshire ...... 


93 Richmond Bank, 

94 Rochdale Bank .... 
95 Koyston Bank ...... 
96 Rugby Bank " 
97 Rye Bank .......0 wssecceeseesecsecees 
98 Saffron Walden & North BssexDk. 
99 Salop Bank .......0scessesseceeessers 
100 Scarborough Old Bank s.sccsseeee 
101 Shrewsbury Old Bank..........-s00 
102 Sittingbourne and Milton Bank... 
103 Southampton Town & County Bk. 
104 Southwell Bank ...... snbdintanmeminain 
105 Southampton and Hampshire Bk. 
106 Stamford and Rutland Bank...... 














107 Shrewsbury and Welsh Pool Bank 
108 Taunton Bank ....0ccccceccocseeseees 
109 Tavistock Bank .......00 sescesseses: 
110 Thornbury Bank.. 





111 Tiverton and Devonshire Bank oa 
112 Thrapstone and Kettering Bank.. 
































Author- | AVERAGE AMOUNT. 

1Ze@ — 
Issue, | Sept. 21. | Sept, 28. | Oct.5. | Oct. 12. 

£ i} £ | & £ £ 
26,050|| 19,385 | 20,760 | 19,624 | 19,918 
21,825] 19,100 | 19,150 | 19,527 | 20,610 
‘| 44663|| g15811 435250 | 45,954 | 47,41 
535357 | 54,232 | 54,527 | 53,498 | 51,113 
37459 || 37,164 | 35,599 | 375475 | 37,958 
325322]| 24,716 | 24,903 | 24,919 | 28,439 
44,836 | 28,184 | 29,119 | 31,856 | 32,808 
100,342] 74,447 | 76,435 | 80,650 | 84,852 
32,945] 32,474 | 335438 | 33,617 30,986 
75359|| 6,310} 6,700 | 7,162 75538 
5,038|| 2,517 | 2,342 | 2,553 | 25395 
42,817 | 24,194 | 25,649 | 26,719 | 30,934 
13,917]! 10,065 | 10,449 | 12,806 | 13,258 
15,760]| 10,444 | 10,538 | 10,370 | 10,068 
7,692 5,016 53422 5,673 5,860 
10,906|/ 6,452 | 8,205 | 7,968 | 75715 
18,688| 15,865 | 15,882 | 15,910 | 16, 385 
29,353|| 23,915 | 24,366 | 24,305 | 25,795 
16,385|| 3,599 | 3,518 | 3,914 | 3,980 
28,788|| 17,820 | 19,151 | 20,021 | 20,483 
51,615] 39,613 | 42,145 | 44,785 | 475765 
36,787|| 12,411 | 2,907 | 13,792 | 14,609 
23,098]| 15,106 | 15,891 | 16,634 18, 246 
49,671|| 47,617 | 46,355 | 50,002 | 52,544 
105,519|| 57,522 | 59,566 | 65,465 | 75,236 
27,321|| 17,795 | 18,249 | 20,441 | 21,610 
15,659|| 5,668 | 5,262 | 5,941 | 6,270 
20,172 | 21,532 | 23.195 | 24,586 
97,182 | 7,524 | 8,077 8,464 
25,585 | 26,884 | 29,143 | 29,950 
13,183|| 9,106 | 9,501 | 10,238 | 10,202 
11,852|| 7,223 | 7,721 | 8,037 | 8,362 
48,807 || 49,830 | 49,904 | 47,826 | 47,133 
11,405|| 5,686 | 5,519 | 6,209 | 6,315 
12,910]| 12,036 | 12,936 | 13,229 | 13,03? 
37:519|| 24,541 | 24,805 | 26,442 27,169 
43.271 || 23,735 | 232693 | 255545 | 24,960 
6,889|| 6,199 | 6,321 6,748 | 6,478 
210 200 200 194 
9329 91450 | 95717 93947 
7,852 | 8,281 8,725 | 9,065 
8,475 | 8,374 | 8,896 | 9,137 
47,646 || 17,845 | 17,710 | 19,278 | 19,540 
22,338|| 7,405 | 7557 | 7,929 | 8,074 
24,813 || 18,444 | 18,683 | 19,873 | 22,062 
43,191|| 21,560 | 21,629 | 22,946 | 24,113 
4.789 2,551 2,949 32237 3>244 
18,589]; 5,521 | 5,463 | 6,557 »760 
14,744|| 8,656 | 8,806 | 9,227 | 9,056 
6,770|| 1,794 | 1,677 | 1,745 | 1,762 
31,858|| 16,415 | 17,276 | 17,905 | 19,132 
25,336|| 18,826 | 19,007 | 19,434 | 19,316 
29,799|| 19,857 | 19,798 | 20,082 | 20,053 
13,421], 6,624 | 6,535 | 72299 | 8,065 
10,026]! 7,331 | 7,541 | 7,569 | 75575 
135470|| 8,236 | 8,829 | 91394) 8,903 
11,659|| 11,562 | 11,454 | 11,533 | 11,560 

‘ 
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NAME OF BANE, | 


Author- 








AVERAGE AMOUNT, 
































ized 
| Issue. || Sept. 21. | Sept. 28.| Oct. 5. | Oct. 12 
| 
| ¢ || #& £ £ £ 
113 Tring Bank and Chesham Bank..|| 13,534 | 12,856 | 12,930 | 13,359 | 13,251 
114 Towcester Old Bank .....000000e-|| 10,801! 4,266 | 4,572 | 5,215 | 5,269 
115 Union Bank, Cornwall .......0.00-|| 17,003 || 20,045 | 10,212 | 12,061 | 12,018 
116 Uxbridge Old Bank  .......sscesees|| 25,136 | 75738 7,364 | 8,044 | 7,820 
117 Wallingford Bank ...........0++++|| 17,064 || 5,161 | 5,164 | 5,393 | 5,706 
118 Warwick and Warwickshire Bank’ 30,504 || 19,342 | 19,092 | 21,093 | 21,203 
119 Wellington Bank, Somerset ......|| 6,528|| 4,186 | 3,720 | 4,250 | 3,688 
120 West Riding Bank .........sess0e00+|| 46,158 || 349587 | 35,786 | 38,224 | 40,111 
121 Whitby Old Bank ..........ec0000- | 14,258 || 13,962 | 13,883 | 14,060 | 14, 385 
122 Winchester, Alresford & AltonBk. || 25,892, 9,661 | 9,965 | 1c,167 | 10,110 
123 Weymouth Old Bank ............20. 16,461 || 12,136 | 12,159 | 13,462 | 13,43 
124 Wirksworth and Derbyshire Bk. || 37,602'| 32,723 | 335695 | 34,816 | 35,018 
125 Wisbeach and Lincolnshire Bank!| 59,713|| 335792 | 38,058 | 43,953 | 515255 
126 Wiveliscombe Bank......... seseseese||  7,602|| 322C1 | 32494 | 39595 | 3,603 
127 Worcester Old Bank ......... sesvee|| 87,448 || 452777 | 492030 | 55,378 | 58,089 
128 Wolverham. Bk.—R. & W.Fryer|| 11,867|| 7,184 | 75380 | 7,862 | 8,197 
139 Yarmouth and Suffolk Bank...... 53,060|| 342305 | 352499 | 37.467 | 40,425 
130 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229|| 8,320 | 8,163 | 8,614 | 8,703 
131 York Bank sessssesssessseseseeeserses|) 46,387 || 341869 | 351456 | 372794 | 391347 
| 
1 ' 
JOINT STOCK BANKS. 
1 Bank of Westmorland .......... seoes|| 12,225 |] 10,157 | 10,851 | 11,925 | 11,785 
2 Barnsley Banking Company ......|| 9,563|| 9,529 | 9,765 | 9,544| 9,159 
3 Bradford Banking Company ...... 49,292 || 49,348 | 49,458 | 50,030 | 48,191 
4 Bilston District Banking Company|| 9,418|| 9,285 | 9,292 | 9,605! 8,453 
5 Bank of Whitehaven.......... srsesees|| 32,681 || 25,359 | 24,909 | 25,421 | 26,257 
6 Bradford Commercial Banking Co.|| 20,084|| 20,085 | 19,971 | 19,695 | 20,181 
7 Burton, Uttoxeter,and Staffordshire 
Union Banking Co. ........-40.|| 60,701 || 35,150 | 3%,682 | 39,446 | 41,463 
8 Chesterfield & N. Derbysh. Bk. Co.|| 10,423|| 8,630 | 9,266 | 9,405 | 9,540 
9g Cumberland Union Banking Co....|| 35,395|| 34,607 | 35,130 | 37,365 | 34,239 
10 Coventry and Warwickshire Bk.Co.|| 28,734|| 12,836 | 14,230 | 17,179 | 17,112 
11 Coventry Union Banking Company|| 16,251 || 13,701 | 13,808 | 15,41 | 15,811 
1z County of Gloucester Banking Co.||144,352|| 90,938 | 93,0CO | 98,713 |102,068 
13 Carlisle & Cumberland BankingCo.|| 25,610|| 24,080 | 24,190 | 25,131 | 24,535 
14 Carlisle City and District Bank ...|| 19,972 || 20,026 | 19,839 | 20,074 | 19,840 
15 Dudley & West Bromwich Bk. Co.|| 37,696 || 28,742 | 28,097 | 31,567 | 33,028 
16 Derby and Derbyshire Banking Co.|| 20,093 || 16,447 | 17.683 | 19,369 | 20,067 
17 Darlington Dist.JointStock Bk.Co.|| 26,134 || 22,384 | 23,595 | 24575 | 25,976 
18 Gloucestershire Banking Company||155,920 ||/133,735 |£372175 |143,231 |145,148 
19 Halifax Joint Stock Bank.......0....|| 18,534|| 17,651 | 17,697 | 17,346 | 17,305 
20 Huddersfield Banking Company...|| 37,354|| 37280 | 35,805 | 35,707 | 37,727 
21 Hull Banking Company ............ 29,333 || 285924 | 29,336 | 28,659 | 29,090 
22 Halifax Commercial Banking Co...|| 13,733|| 13»263 | 12,835 | 13,315 | 13,385 
23 Halifax & Huddersfield Union Bk.|| 44.137 || 39.881 | 39,032 | 38,844 | 41,349 
24 Helston Banking Company ......... 1,503|| 15493 | 1,486] 1,511 | 1,480 
25 Knaresborough and Claro Bk. Co.) 28,059 || 24,232 | 25, 481 | 25,506 | 27,993 
26 Lancaster Banking Company ......|| 64,311 || 62,512 | £9,530 | 61,741 | 64,393 
27 Leicestershire Banking Company...|| 86,060 || 49,220 | 52,145 | 55,983 | 60,939 
28 Lincoln and Lindsey Banking Co..|| 51,620 || 44,765 | 47,114 | 51,779 | 53,110 
29 Leamington Priors and Warwick-|) 
shire Banking Co. ...cs.sessesees|, 13,875 || 12,630 | 12,172 | 12,789 | 13,001 
30 Ludlow and Tenbury Bank......... | 10,215|| 9,605 | 9,687 | 10,335 | 10,469 
3t Moore & Robinson’s Notts. Bank...|| 35,813 || 22,933 | 23,152 | 25243 | 26,797 
32 Nottingham and Notts. BankingCo.|| 29,477 || 26,773 | 27,533 | 28,923 | 29,274 
23 North Wilts Banking Company ...|| 63,939|| 392879 | 42,120 | 435712 | 44,222 
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Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 
Issue. | Sept. 21. | Sept. 28. | Oct. 5. | Oct. 12. 
| sg | £ £ £ £ 

34 Northamptonshire Union Bank ...|| 84,256|| 53,449 | 53,855 | 59,335 | 61,582 
35 Northamptonshire Banking Co. ... 26,40 | 20,576 | 22,305 | 22,256 | 23,350 
36 North and South Wales Bank......|} 63,951 || 59,234 | 61,027 | 64,469 | 61,732 
37 Pare’s Leicestershire Banking Co... | 59,300|| 44,320 | 46,659 | 49,092 | 51,243 
38 Sheffield Banking Company........-|| 35,843|| 35,551 | 36,674 | 36,068 | 34,513 
39 Stamford,Spalding & BostonBk.Co.|| §5,721/|| 46,795 | 52,985 | 58,964 | 62,051 
40 Stuckey’s Banking Company ...... 1359,976||297, 502 |302,826 |314,342 |320,024 
41 Shropshire Banking Company......|| 47,951/| 27,558 | 29,965 | 29,762 | 30,121 
42 Stourbridge and Kidderminster Bk.|| 56,830) 46,862 | 47,414 | 50,393 | 54,895 
43 Sheffield and Hallamshire Bank ...|| 23,524)| 32,200 | 22,983 | 23,754 | 23,295 
44 Sheffield & RotherhamJt.Stock Bk. 52,496 || 5£,329 | 53,056 | 53,630 | 51,622 
45 Swaledale and Wensleydale Bank..|| 54,372 || 43,979 | 45.493 | 47707 | 48,200 
46 Wolverhampton & Staffordsh. Bk..|| 35,378 || =1,112 | 21,392 | 21,717 | 24,910 
47 Wakefield and Barnsley Union Bk. | 14,604|| 13,970 | 14,462 | 15,450 | 14,511 
48 Whitehaven Joint Stock Bank ...|| 31,916 | 21,665 | 23,130 | 24,023 | 23,664 
49 West of Eng.& S.Wales DistrictBk.|, 83,535 || 75,095 | 76,45° $1,314 | 82,932 
50 Wilts & Dorset Banking Company), 76,162 || 75,887 | 73,110 | 76,333 | 77,259 
51 West Riding Union Banking Co....|| 34,029 | 32,910 | 32,658 | 33,519 | 34,674 
52 Whitchurch and Ellesmere Bk.Co.|| 7,475 || 3,267 | 3,7!9 | 45357 | 42394 
53 Worcester City and County Bk.Co.|, 6,848 | 575 500 650 425 
54 York Union Banking Company ...|| 71,240! 70,835 | 72,326 | 72,502 | 69,337 
55 York City and County Banking Co.|| 94,695 || 84,591 | 86,515 | 89,168 | 92,880 
119,990 


56 Yorkshire Banking Company ...... [1383 116,444 


} 








| 


124,158 |128,022 
| 








| 





trish and Scotch Cireulation Returns. 


Average Circulation, and Coin held by the In1su and Scorcn Banxs during the four 
weeks ending Saturday, the 12th day of October, 1867. 


IRISH BANKS. 





























| Average Circulation during Four Weeks ery a age 
NAME OF BANK. ! fattesions — ending as above. ‘% toe ae 
| upwards. | Under £5. Total. pay her . ne 

| 4 £ a £ £ 
Bank of Ireland .......... eevee !|37385428/|1, 562,575 | 955,900 |2,518,475 | 504,935 
Provincial Bank of Ireland|| 927,667|| 414,898 | 485,332 | 900,230 | 407,145 
Belfast Bank .....sscccscseecee| 2815,612|] 184,800 | 291,216 | 476,014 | 280,697 
Northern Bank ..........e0005|| 2435440) 127,170 | 282,274 | 409,444 | 229,053 
Ulster Bank........ss0cecsesees|| 311,079] 213,450 | 289,255 | 502,705 | 252,900 
The National Bank............|| 852,269|] 557,510 | 500,843 |1,058,353 | 482,842 
Torats (Irish Banks) ...|6,354,494,|3,060,403 |2, 804,818 [5,865,221 |2, 157,572 


SCOTCH BANKS. 


Bank of Scotland ..........0+|| 300,485) 
Royal Bank of Scotland ...! 216,451| 
British Linen Company......'| 438,024 
Commercial Bk. of Scotland} 374,880} 
National Bank of Scotland..| 297,024) 
Union Bank of Scotland ...|| 454,346] 


Aberdeen Town and Co. ~« 70, 133, 


North of Scotland Bk. Co...|| 154,319 
Clydesdale Banking Co. ...'| 274,321! 
City of Glasgow Bank ....../| 72,921, 
Caledonian Benking Co. ...!| 531434) 
Central Bank of Scotland...| 2,933 











Torats (Scotch Banks)...| \25749,27) 





168,967 315,764 484,731 261,016 
201,951 | 325,897 | 554,849 499,089 

| 173,976 | 307,780 | 481,756 189,099 
| 217,667 | 415,872 | 633,540) 354,919 
| 176,346 | 321,247 | 497,593 | 252,428 
| 206,942 | 397,436 | 604,378 | 272,669 
| 72,855 89,612 162,467 100,073 
| 107,982 | 122,059 | 230,042 97,258 
| 148,100 | 249,932 | 398,032) 187,096 
| 159,611 | 229,646 | 389,258 | 358,033 
32,533 54741 87,275 | 46,870 

|__ 22,148 35,156 57305 30,374 














1, 689,078 |2,892,142 |4, 581,226 |2, 558,924 











~ 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 


Fixed Issues, | 


Sept. 21. Sept. 23. Oct. 5. Oct. 12. 


131 Private Banks ....o |£4,032,616 |£2,645,242 |£2,725,769 (£2,878,731 |£2,960,112 


56 Joint-Stock Banks ... | 2,738,640 


2,262,768 243145758 | 2,415,905 | 2450,997 





187_ Totals,.....0 | 6,771,256 


Average Weekly Circulation of these Banks for 
the month ending October 12 :— 
Private Banks __... ove 
Joint-Stock Banks 


Average Weekly Circulation of Private 
and Joint-Stock Banks ending as 
above... coe ove ove «+ £5,163,571 
On a comparison of the above with the Returns 
for the month ending September 14th, it shows:— 
An increase in the notes of Private 


e+e 22,802,464 
2,361,107 


one one oe 





Banks, of... ono 20s ove ee £243,231 
An increase in the notes of Joint-Stock 

Banks, of... eee eon ‘i ‘el 155,802 

Total inerease on the month... «. £399,133 


SUMMARY OF IRISH & SCOTCH 


The Retarns of Circulation of the Irish and 
Scotch Banks for the four weeks ending Oct. 
12th, when added together, give the following 
as the average weekly circulation of these Banks . 
during the past month, viz. : 

Average Circulation ofthe Irish Banks £5,865,221 
Average Circulation ofthe Scotch Banks 4,581,226 


Total AverageOCirculation ofthese banks 
for the past MONth  ......ss0ce0.ese0e000h 10,446,447 


On comparing these amounts with the Returns 
for the month ending 14th Sept. last, they show- 








AnincreaseintheCirculation oflrishB 724,216 
Aniner intheCirculationofScotchBanks177,084 
Total increase on the month ......... £901,300 


And as compared with the month ending 
October 13, 1866, they show— 
DecreaseintheCirculation ofIrishBanks £36,044 
Increase inthe Circulationof Scotch Banks151,693 


Totalincrease on the year ............ £115,649 


CIRCULATION OF THE UNITED 


4,908,010 | 5,040,527 | 5,294,636 | 5,411,109 


And as compared with the month ending 
October 13th, 1866, it shows :— 


An increase in the notes of Private 

Banks of... on ooo se +. £58,536 
An increasein the notes of Joint-Stock 

eet. lel ll ee 
Total increase, as compared with the 

same period of last year £87,793 


The following is the comparative state of the 
circulation as regards the fixed issues :— 
The Private Banks are below their 


fixed issues te on me +e £1, 230,152 
The Joint-Stock Banks are below their 

fixed issues ovo ove ooo oe $77,583 

Total sgxow their fixed issues oo» £1,607,685 


RETURNS TO OCTOBER 12, 1867. 


The fixed issues of the Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 BanksinIreland, allowedtoissue... £6,354,494 
12 Banksin Scotland, allowedtoissue 2,749,271 


= —_ 

18 Banksinall, allowed toissue ..,... £9,103,765 
The following eupeatn, therefore, to be the 

comparative state of the circulation :— 

Trish Banks are belowtheir fixedissue £489,273 

ScotchBanksareabovetheirfixedissue 1,831,955 


Total above the fixed issue ........0...00 £1,342,632 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the past 
month, have been as follows :— 

Gold and Silverheld bythe Irish Banks £2,157,572 
GoldandSilverheldbytheScotchBanks 2,558,924 

Total of Gold and Silver Coin......... £4,716,406 

Being an increase of £27,340 on the part of the 
Irish Banks, and an increase of £47,9720n the 

art of the Scotch Banks, on theseveral amounts 

eld by them during the preceding month. 


KINGDOM TO OCTOBER 12, 1867, 





The following is the state of the Note Circulation of the United Kingdom for the month ending 


the 12th October, 1867: 


Circulation of Notes for the Month ending 12th October, as compared withthe previous month:— 


























: Oct. 12. Sept. 14. Increase. Decrease. 

Bank of England (month ending Oct.9)... | £24,132,145 | £23,852,234 £279,911 — 
Private Nt 3,802,464 559,233 243,231 - 
Joint-Stock Banks 2,361,107 2,205,205 155,902 _ 
Total in England 29,295,716 | 28,616,672 | 679,044 - 
Scotland 4,581,226 | 4,404,142 | 177,084 _ 
Treland §,865,221 5,141,005 | 724,216 _ 

United Kingdom | £39,742,163 | £38,161,819 | £1,580,344 ~ 


The comparison of the month ending Oct. 13th, 1866, with the month ending Oct. 
1867, shows an increase inthe Bank of England circulation of £463,355, an increase in Private 


12th, 


Banks of 


£58,586, and an increase in Joint-Stock Banks of £29,207, being a total increase in England of £551,148 ; 


while in Scotland there is an increase of £151,693; and in Irelan 


showing that the month — the 12th Oct., 


sents an increase of £551,148 in 


ngland, and an increase of £666,797 in the Uni: 


d a decrease of 


£36,044. Thus 
as compared with the same 


iod last year, pre- 
Kingdom, “rt 


The return of Bullion in the Bank of England, for the month ending October 9th, gives an 
aggregate amount in both departments of £24,387,360. On a comparison of this with the Return for 


the month 


ing September lith, there appears to be an increase of £505,310; and an increase of 


£7,812,505 as compared with the same period last year. 

e stock of specie held by tho Banks in Scotland and Ireland during the month ending 12th 
October was £4,716,496 ; being an increase of £75,312, as compared with the Return of the previous 
month, and an inerease of £63,511 as compared with the corresponding period last year, 





EO I NET NE SE 
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